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Dependent Variable RP 
Method ML - ARCH (Marquardt) - Normal distribution 
Date 08/06/20 Time 12 38 
Sample (adjusted), 298 1135 
Included observations 838 after adjustments 
Convergence achieved after 11 iterations 
Presample variance backcast (parameter = 0 7) 
GARCH = C(2) + C(3)*RESID(-1)A2 + C(4)*GARCH(-1) 

Variable Coefficient Std. Error z-Statistic Prob. 

GARCH 2 162187 0 602649 3 587806 0 0003 

Variance Equation 

C 
RESIDel )A2 
GARCH(-1) 

R-squared 
Adjusted R-squared 
S E of regression 
Sum squared resid 
Log likelihood 
Durbin-Watson stat 

0 000400 
0 123807 
0 747192 

-0 005907 
-0 005907 
0 055803 
2 606374 
1260 588 
2 176096 

0 000128 3.132696 0 0017 
0 030118 4110668 0,0000 
0.063625 11 74369 0.0000 

Mean dependent var 0 005363 
S D dependent var 0 055639 
Akaike info criterion -2 999016 
Schwarz criterion -2 976433 
Hannan-Quinn criter -2 990360 
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Dependent Variable' RP 
Method ML - ARCH (Marquardt) - Normal distribution 
Date' 08/06/20 Time' 12.39 
Sample (adjusted). 565 1135 
Included observations 571 after adjustments 
Convergence achieved after 9 iterations 
Presample variance backcast (parameter = 0 7) 
GARCH = C(2) + C(3)*RESID(-1)A2 + C(4)*GARCH(-1) 

Variable Coefficient Std Error z-Statistic Prob 

GARCH 1 571336 0 628204 2 501316 0 0124 

Vanance Equation 

C 
RESID(-1)A2 
GARCH(-1) 

R-squared 
AdJusted R-squared 
S E of regression 
Sum squared resid 
Log likelihood 
Durbin-Watson stat 

0 001032 
0231125 
0 486787 

-0 019294 
-0 019294 
0 062078 
2 196615 
820 1998 
2 228203 

0 000320 3 228925 0 0012 
0 050816 4.548262 0.0000 
0 116675 4 172175 0 0000 

Mean dependent var 0 005110 
S D dependent var 0 061488 
Akaike info criterion -2.858843 
Schwarz criterion -2 828389 
Hannan-Quinn criter -2 846962 
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Dependent Variable RP 
Method ML - ARCH (Marquardt) - Normal distribution 
Date: 08/06/20 Time: 12 41 
Sample (adjusted) 429 1135 
Included observations 707 after adjustments 
Convergence achieved after 25 iterations 
Presample variance backcast (parameter = 0 7) 
GARCH = C(2) + C(3)*RESID(-1)A2 + C(4)*GARCH(-1) 

Variable Coefficient Std Error z-Statistic Prob 

GARCH 1 249382 0461215 2 708895 0 0068 

Variance Equation 

C 
RESID(-1)9 
GARCH(-1) 

R-squared 
Adjusted R-squared 
S E of regression 
Sum squared resid 
Log likelihood 
Durbin-Watson stat 

0 000507 
0 256207 
0 648816 

-0.017009 
-0 017009 
0 079177 
4 425872 
966 9514 
2 358367 

0 000115 4 400487 0 0000 
0 028569 8 967877 0 0000 
0 037516 17 29435 0.0000 

Mean dependent var 0 003176 
S D dependent var 0 078512 
Akaike info criterion -2 724049 
Schwarz criterion -2 698244 
Hannan-Quinn criter -2 714079 
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Dependent Variable RP 
Method ML - ARCH (Marquardt) - Normal distribution 
Date 08/06/20 Time' 12 42 
Sample (adJusted) 562 1135 
Included observations 574 after adjustments 
Convergence achieved after 13 iterations 
Presample variance backcast (parameter = 0.7) 
GARCH = C(2) + C(3)*RESID(-1)A2 + C(4)*GARCHGI) 

Variable Coefficient Std Error z-Statistic Prob 

GARCH 1 282514 0 562261 2.280995 0 0225 

Variance Equation 

C 
RESID(-l)A2 
GARCH(-1) 

R-squared 
Adjusted R-squared 
S E of regression 
Sum squared resid 
Log likelihood 
Durbin-Watson stat 

0 000309 
0 114900 
0 830088 

-0 006766 
-0.006766 
0 072339 
2.998459 
721 7215 
1 911969 

0 000104 2.975999 0 0029 
0 021768 5 278361 0 0000 
0 031125 26 66988 0 0000 

Mean dependent var 0 003083 
S D dependent var 0 072095 
Akaike info criterion -2 500772 
Schwarz criterion -2 470440 
Hannan-Quinn criter -2 488941 
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Dependent Variable' RP 
Method' ML - ARCH (Marquardt) - Normal distribution 
Date 08/06/20 Time 18 19 
Sample (adjusted): 965 1135 
Included observations 171 after adjustments 
Convergence achieved after 105 iterations 
Presample variance backcast (parameter = 0 7) 
GARCH = C(2) + C(3)*RESID(-1)A2 + C(4)*GARCH(-1) 

Variable Coefficient Std Error z-Statistic Prob 

GARCH 2 027377 1 515606 1 337668 0 1810 

Variance Equation 

C 
RESIDG 1)A2 
GARCH(-1) 

R-squared 
Adjusted R-squared 
S E of regression 
Sum squared resid 
Log likelihood 
Durbin-Watson stat 

0 000432 
0218181 
0 611006 

-0.021574 
-0 021574 
0 051326 
0 447841 
275 8588 
2 063290 

0 000255 1 692182 0 0906 
0 118733 1 837580 0 0661 
0 179421 3 405426 0 0007 

Mean dependent var 0 003779 
S D dependent var 0 050781 
Akaike info criterion -3 179636 
Schwarz criterion -3 106146 
Hannan-Quinn enter -3 149817 

11441 



XEL Workpaper 26 
Page 17 of 17 

Dependent Variable RP 
Method ML - ARCH (Marquardt) - Normal distribution 
Date 08/06/20 Time 18 20 
Sample (adjusted) 279 1135 
Included observations. 857 after adjustments 
Convergence achieved after 17 iterations 
Presample variance backcast (parameter = 0 7) 
GARCH = C(2) + C(3)*RESID(-1)A2 + C(4)*GARCH(-1) 

Variable Coefficient Std. Error z-Statistic Prob 

GARCH 2 801697 0 633024 4 425893 0.0000 

Variance Equation 

C 
RESID(-1)A2 
GARCH(-1) 

R-squared 
Adjusted R-squared 
S E of regression 
Sum squared resid 
Log likelihood 
Durbin-Watson stat 

0 000214 
0 160746 
0 756716 

0 014471 
0.014471 
0 053094 
2 413085 
1407.638 
2 018593 

5 90E-05 3 623469 0 0003 
0 017329 9 276141 0 0000 
0 034242 22 09937 0.0000 

Mean dependent var 0 005777 
S D dependent var 0.053483 
Akaike info criterion -3 275700 
Schwarz criterion -3 253514 
Hannan-Quinn criter -3 267205 
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ANALYST 

f>rqtl'l ej -ir~r'ric ard ~ta, Ulihtr, Anal4'bt Laura 
i , I , T i ) q - 7 I -- , Schumacher 

A 3' ·- Negatl'.e No 
LTibsuer R,t,ng 22 Jan 2020 
22 Jin 2020 
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Standard & Poor's I Americas 

kl ,-tt tli- o Fei nal<,- ; . S&P Global 
Ratings Aineir.,1% (l Ilrjlis|u - ( Clilr.(t Ec'Nback Hell J -

RATINGS:REE&®GR€ES* ir' · 'f ': ,-· '. m 
RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Inter#tate Power & Light Co. 

[kfm:[mlx22[fl[B ~ Y, ~ ' 

Rating Type Rating Rating Date 
Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Cuitency A-
LT Regulatoiy Difclofllil's 

11 Jaii-2013 26-Nov-2019 EE Stal)Ie 26-Nov-2019 

Local Currency A-2 
ST Regulatory Disclosures 

27-Feb-2002 26-Nov-2019 EE 

Foreign A-
Cuilency LT Regtilatoiy Dlsclc,unec 

11-Jan-2013 26-Nov-2019 EE Stable 26-Nov-2019 

Foreign A-2 
Currency ST Regulatory Disclosures 

27-Feb-2002 26-Nov-2019 EE 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH 

Showing 1 to 10 of 36 entries 1 2 

PREMIUM RESEARCH 
FROM RATINGSDIRECT 

4 k 
The following premium reseaich is 

Date Title available froiii RatingsDlieu - S&P 
Global Ratings real-time, Web-based 

26-Nov-2019 Alliatit Eneigy Cnip Anci Sub·,idiaiiec Outiooks Reqispd To St,il,1(- source foi ciedit iatings, Iesearch, 
17 56 EST From Negative Ratllig; Afflillied and risk analysis 

05-Dec-2018 Ciedit Conditions Global (.oticlitioia Ate Tightening As Tiacle And 
11 24 EST Economic Woiries Mount [Ile ES(, Pi'I<.e <,ocirll 1-actoli (.Olil:1 

Dti\G M.,it R,ltlng Actioris /i<~ Health 
21 Nov-2018 Alliant [Iieiqy (-I,ip ftll '%1(llcily 1<all!1(j% Affitine.(l ()titlr,oks 1<,~~~iv'(1 ''\nd Ilipquality Remain In Focus 
14 40 EST To Nege,ti\,e Fi oin rtable Ori Vvt,al.pl Fi[1<wlr id| Mt.'a.ur ps 

28-Mar-2018 Credit Conditions Noith Anietica Sertoi Outlook--March 2()18 S&P Global Ratings believes the 
11 26 EDT COVID-19 pandemic has furthei 

raised the Impoitance of 
28-Mai-2018 Ciedit Cotirlitions Noith Aineiu·a Maicli 7()18 Tiacle -[c-Iv„ons 

environmental, social, and 11 20 EDT Mai I<et Svm-igs Pose Risks I o Bpnign Conditions 
goveinance (ESG) factors foi ciedit 

05-Dec-2017 Ctedit Conclitions Creclil Conditions EMEA Sectoi Rolln(Illl) | Ietids quality--especially the "S" factoi In 
06 47 EST And Emerging Risks Decembei 201>' out 2015-2017 ESG Iool<back study 

for corpoi ate, social facto 
01-Dec-2017 (.Iedlt Condltlotls Noith Ameiica Seaol Oiitlook Novembet 201 / 
07 45 EST 

https //wu u Standardandpoors com/en_US/ueb/guest/ratings/entity/-/org-details/sectorCode/U l l L/cntityld/36() 196[8/4/2020 7 01 58 PM ] 
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S tandard & Poor's 1 Ameri cas 

Vk>consui Powe i & [ irjht C-o 
01-Dec-2017 C.redit Coicrllt!(jr,$ North Ainericd Novernljei /()1 / A< I-,ivoidble -
07 39 EST Conditions Pe'fisi /\Il [-yes Ate On Waslmigtor, 

The stable oiitlool< reflects our view 
28-Sep-2017 

Credit Coriditiow, Noith Arnul:a %ertoi Outlook iel)tembrt 201 Z that WP&1's stand-alone financial 
11 19 EDT measures will consistently reflect the 
28-Sep-2017 Credit Londitions Noith Aineiica September 21)1 / Glowing Pressures uppei end of the range for its 
11 14 EDT Add Uncertainty. But f-avoiable Conditions Pievail financial risk profile category 

Specifically, we expect WP®L's stand-
1 alone funds froni operations (FFO) to 
234* de 

COVID 19 Heat Map Post-C,isis 
Cieclii Recoveiy Could Take To 2()22 
And Beyond rot Some Sectors 

While businesses around the world 
are starting to ieopen, albeit 
unevenly, after coronavirus-driven 
Iocl<downs, S&P Global Ratings 
expects credit measures for some 
sectors total<e until 2022,2023, and 
beyond, to fiilly recover Credit 
measures were we 

Legal Disclaimers | Careers at S&P Global Ratings Terms of Use | Privacy and Cookie Notice 

| Do Not Sell My Personal Information 

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved 
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Standard & Poor's I Americas 

IMatthew Remal<ei . S&P Global 
Ratings Aineiicc; (English) - Cotita(t Fi edbdck Hello , 

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

PRESALE REPORTS REQUESTS FOR COMMENT 

Wisconsin Power & Light Co. 

Rating Type Rating 

' & r -. ~ , 

Rating Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Date Identifiers Outlook Outlook Date 

Local Currency A 
LT Regulatory Disclosints 

11-Jan-2013 26-Nov-2019 EE Stable 26-Nov-2019 

Local Currency A-1 
ST Regulatory Disclosures 

11-Jan-2013 26-Nov-2019 EE 

Foreign A 
Currency LT Regulatoiy Disclosuies 

ilt|an-2013 26-Nov-2019 EE Stable 26-Nov-2019 

Foreign A-1 
Currency ST Regulatory Disclosures 

11-Jan-2013 26-Nov-2019 EE 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH PREMIUM RESEARCH 
FROM RATINGSDIRECT 

Shownig 1 to 10 of 42 entiies 12345~ 

Date Title 

26-Nov-2019 Alliant Eneigy Coip Ancl Su[,sidiatie, Outlooks Revised To Stable 
17 56 EST Fiom Negati\.e Ralings Affnnied 

The following premium research is 
available from Ratings[)nect - S&P 
Global Ratings' ieal-time, Web-based 
source foi ciedit ratings, research, 
and tisl< analysis 

05-Dec-2018 Credit Conditions Global Conditions Aie -lightening As Trade And 
11 24 EST Economic Wollies Mount 

21-Nov-2018 Alliant Energy Coip Slll.Kidicwy Ratingf Affirmed Oullool<s Reused 
14 40 EST To Negatlbe hom Stable Oil Weal<el 1-Iiwnclal Medslnes 

I claor. Coljlcl 
Dri\,e Mote Pating Actions As Healt h 
And |npq||a||ty Ren~un Ill Focus 

28-Mar-2018 Credit Conditions North Anienca Sectoi Outlook--March 2018 S&P Global Ratings believes the 
11 26 EDT COVID-19 pandemic has further 

raised the importance of 28-Mar-2018 C.ieclit (Onditions Noith America Maicli 2()18- T-iade Tensions 
environmental, social, and 11 20 EDT Market Swings Pose Risks To Benign Conrlitions 
governance (ESG) factois foi ciedit 

05-Dec-2017 Ciedit Conditions Credit Conditions EMEA Sectoi Roundup lrends quality--especially the "S" factor In 
06 47 EST And Emerging Risl<s Deceinbet 2017 our 2015-2017 ESG Iool<bacl< study 

for coiporates, social facto 
01-Dec-2017 

Ciedit Conditions Noilh Aineiica Sectoi Outlook--Nokembei 2017 
07 45 EST 
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Standard & Poor's 1 Americas 

WIC>Collsirl Powel & l igllt Co 
01-Dec-2017 Liedit (_onditions North Ametica Norembel )017 As Favorable 
07 39 EST D)Iidnions Persist All Eyes Are Oti Washincjtop 

The stable outlook reflects oui view 
28-Sep-2017 

Ctedit Conditions Noitll Alne'illa Ser-tol O:itlook Sei,te:nbei 201 > that WP&L's stand-alone financial 
11 19 EDT Iiieasures will consistently reflect the 
28-Sep-2017 C iedit Conditions North Aineiica Septembei 201 7 (,iowing Piessures upper end of the range for its 
11 14 EDT Add Uncertainty, But Favoiable Conditions Plevail financial risl< profile category 

Specifically, we expect WP&L's stand-
1 alone funds from operations (FFO) to 
-2345*de 

COVID 19 Heat Mai) Post-Crisis 
Ciedit Recovery Could Take To 2022 
And Beyond Foi Some Sectors 

While businesses around the world 
are starting to reopen, albeit 
unevenly, after coronavirus-driven 
Iockdowns, S&P Global Ratings 
expects credit measures for some 
sectors to take until 2022,2023, and 
beyond, to fully recover Credit 
measures were we 
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S&P Global 
Ratings 

RATINGS ACTIONS PRESS RELEASES 

Matthew Remal<et . 

Aineticas (English) - Contact Feedback Hell) -

RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

~ ·U ACTIONS & CRITERIA : .RMULA 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Ameren nllinoos Co. 

1 ll1*ujli©UBUU1® . ... .'t, 1. 
Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ 

Date Identifiers Outlook 

, ,<' '. .'' t,, 
A . '..' J W 'l. '£ " ~" ' ' I ' 1 

CreditWatch/ 
Outlook Date 

Local Currency BBB+ 
04-Dec-2013 09-Apr-2020 EE Stable 29-Nov-2018 

LT Regulatory Disclosines 

Local Currency A-2 
ST Regulatory Disclosures 

09-May-2014 09-Apr-2020 EE 

Foreign BBB+ 04-Dec-2013 09-Api-2020 EE Stable 29-Nov-2018 
Currency LT Regulatory Disclosures 

Foreign A-2 
Currency ST Regulatory Disclosures 

09-May-2014 09-Apr-2020 EE 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH PREMIWMERESEARCH 0 
FROM RATINGSDIRECT 

Showing 1 to 10 of 54 entries 123 6 ) 

Date Title 

21-Nov-2019 Amc·ien Illinois Co 's 7 75% Senrs Piefetie:I Stock Inteimediate Equity 
16 32 EST Content Iieatment Reilsed 

The following premium iesearch is 
available from RatingsDirect - S&P 
Global Ratings' real-time, Web-based 
source for credit ratings, research. 
and risk analysis 

18-Sep-2019 Ainmen Illinois Co And Union Electric 'BBB+' Ratinat Affirmed And 
12 41 EDT Removed From UC() 

05-Dec-2018 Ciecllt Conditions C,Iobdl Conclltlorl€ Ale Tlglitertll't! Af 1~tacle Ancl 
11 24 EST Economic Wotiies Molint 

Tl i e ESG Pulse Social Factor q Could 
Diivp Mole Rating Actioris As Health 
And Ineqiiality Reniain Iii 1-ocl!6 

29-Nov-2018 Ameien Corp And Subsidiaries Outlooks Revised ro Stable From S&P Global Ratings believes the 
13 39 EST Positive On Weal<et Financial Measuies, Ratings Affitnied COVID-19 pandemic has further 

raised the irnportance of 28-Mar-2018 
Cle(1!t Conditions Noah America Sectoi Outlool< Maicll )018 environmental, social, and 11 26 EDT 

governance (ESQ factors for credit 
28-Mar-2018 Ciedit Conditions North America March 2018- l-iade Tensions. quality--especially the "S" factor In 
11 20 EDT Market Swings Pose Risks To Benign Conditions out 2015-2017 ESG Iool<back study 

for corporates, social facto 
05-Dec-2017 Ciedit Conditlons Ctedlt Conditions EMEA Spctol Roulldui-, Tlends 
06 47 EST And Emerging Risks Decenibei 2017 
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COVID-19 Heat Map Pow Ctisis 
01-Dec-2017 Cierlil Conditions Noith Amelia Sector Outlook Noveinbei 201 / Cicclit Recoveiy Cotild lake To 20?2 
07 45 EST ,And Beyc,iici [oi Soine Scctoi<, 

01-Dec-2017 Cieidit Conditions Noah Ainctira November 2017 Aq Faioi rible 
07 39 EST (oriditioris Persist All Eyes Ate On \A'ash,iigtoi} 

22-Nov-2017 Ameien Corp ancl Subsidiaries Outlook Revised 1 o Positive On R ol )ll%t 
14 18 EST hnancial Perfotmance Ratings Affiirned 

-23 6) 

Willie businesses around the world 
are starting to reopen, albeit 
unevenly, aftei coronavirus-driven 
Iocl<downs, S&P Global Ratings 
expects credit measures for some 
sectors to tai<e iintil 2022,2023, and 
beyond to fully recover Ciedit 
measures were we 

IE,sllel Ranking Noith Ametican 
Electi ic, Gas And Water I<egiilated 
Utilities Stiongrst To Weaker 

The following list ranks all North 
American regulated utility companies 
that S&P Global Ratings rates from 
strongest to weakest based on rating 
ariel outlook Companies with the 
saine rating and outlook are then 
listed in alphabetic order We've 
provide 
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S&P Global Matthew Remal<ei . 

Ratings Americas (English) - Contact Feedback Hel p -

ACTIONS & CRITERIA REGULATORY - 4' RATINGS RESOURCES v 

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

PRESALE REPORTS REQUESTS FOR COMMENT 

Duke Energy Carolinas LLC 

Issuer Credit Rating 

Rating Type Rating Rating Date 
Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency A-
LT Regulatory Disclosures 

02-Api-2015 09-Jul-2020 EE Stable 20-Nov-2019 

Local Currency A-2 
ST Regulatory Disclosures 

04-Apr-2006 09-Jul-2020 EE 

Foreign A-
Currency LT Regulatory Disclosures 

02-Apr-2015 09-Jul-2020 EE Stable 20-Nov-2019 

Foreign A-2 
Currency ST Regulatory Disclosures 

04-Apr-2006 09-Jul-2020 EE 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH 

Showing 1 to 10 of 38 entries 1 2 

PREMIUM RESEARCH 
FROM RATINGSDIRECT 

4 ) 

Date Title 

09-Jul-2020 Duke Energy Corp And Subsidiaries Ratings Affitmed Following 
11·16 EDT Atlantic Coast Pipeline Exit. Outlook Stable 

The following premium research is 
available from RatingsDirect - S&P 
Global Ratings' real-time, Web-based 
source for credit ratings. research. 
and risk analysis 

20-Nov-2019 Duke Energy Corp And Subsidiaries Outlooks Revised To Stable On 
17.14 EST Announced Eql,Ity Offering. Ratings Affirmed 

20-May-2019 Dllke Energy Corp. And Subs Otltlook Revised To Negative On Coal 
19.24 EDT Ash Risks. Regulatory-Lag. And Project Delays 

The ESC Pulse. Social Factors Could 
Drive Mole Rating Actions As Health 
And Inequality Remain In Focus 

05-Dec-2018 Credit Conditions Global Conditions Are Tightening As Trade And S&P Global Ratings believes the 
11-24 EST Economic Worries Mount COVID-19 pandemtc has further 

28-Mar-2018 i-aised the importance of 
Ctedil Conditions. North America Sector Outlook- March 2018 environtiiental, social and 11.26 EDT 

governance (ESQ factors for credit 
28-Mar-2018 Credit Conditions. North America March 2018--Trade Tensions. quality--especially the "S" factor In 
11.20 EDT Market Swings Pose Risks To Benign Conditions our 2015 -2017 ESG Iook bac k Stlldy 

for corporates, social facto 
05-Dec-2017 Credit Conditions. Credit Conditions- EMEA Sector Rolmdllp. Trends 
06·47 EST And Emeiging Risks December 2017 

https://u-ww.standardandpoors com/en_l]S/web/guest/rat ings/ent it>/-/org-deta ils/seetorCode/UTIL/entit> Id/399 l 5618/4/2020 7.17.25 PMI 
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(-OVID 19 Heat Mai) Poqt Ciisic 
01-Dec-2017 

Ciedit ( otiditions North Americd Seclol Olitlool< -Novenil,ei 201 , Ciedit Reroveiy Cotilc] Take To 2022 
07 45 EST 

And Beyond lot boine %*(toi. 

01-Dec-2017 Ciedit (_ondmons Noith An-ieiica Nokei-ri Ii)(-i 2(117 A~ lavoiable 
07 39 EST Conditions Peisi<t All Eyes Aie On Washington While biisinesses around the world 

28-Sep-2017 are starting to reopen, albeit 
Ciedit Conditions Noith America Sector Olltlool< Septenibei 2(}I 7 

11 19 EDT lItlevenly, aftel coroliavirus-driven 
Iockdowns, S&P Global Ratings 

] expects credit ineasures for some 
-234) sectors total<e until 2022,2023, and 

beyond to fully recover Credit 
measures weie we 

Issuei Ranking Noitll Anieiicati 
Electric, Gas And Watei Regulated 
Utilities Strongest To Weakest 

The following list ranks all North 
Ainerican regulated utility companies 
that S&P Global Ratings rates from 
strongest to weal<est based on ratiiig 
and oiitlool< Companies with the 
same tating and outlool< are tlieii 
listed in alphabetic order We've 
piovide 

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice 

| Do Not Sell My Personal Information 
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Standard & Poor's I Americas 

Matthew Rcnial<ei -S&P Global 
Ratings Americas (Eitglisli) - Cotltac-t Feedback 1-Iell-, -

rm=CRITERIA. REGULATORY~~~.MTI~GS:R~SOUR~:E6.-.~," 

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Duke Energy Florida, LLC 

Ik€UIm:'*Tp€kl[@J '' 0 £ , .~ ~.. ' ,. , 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Ciiri-eticy A-
LT Regulatoiy Discios uies 

02-Apr-2015 09-Jul-2020 EE Stable 20-Nov-2019 

Local Currency A-2 
ST Regulatory Disdosuies 

23-Nov-2005 09-Jul-2020 EE 

Foreign A- 02-Apr-2015 09-Jul-2020 EE Stable 20-Nov-2019 
Currency LT Regtilatoiy Dlsclosules 

Foreign A-2 
Currency ST Regulatory Disclosures 

23-Nov-2005 09-Jul-2020 EE 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH 

Showing 1 to 10 of 56 enti-ies 123 

PREMIUM RESEARCH 
FROM RATINGSDIRECT 

6 ) 

Date 

09-Jul-2020 
11 16 EDT 

Title 

Dill<e Energy Coip And Sllt)sicllalleS Ratings Affumed Foliomricj 
Atlantic Coait Pipeline Exit Outlook Stable 

The following pretiiiuni research is 
available from Ratings[)irect - S&P 
Global Ratings' real-time, Web-based 
source for ciedit ratings, research, 
and risk analysis 

20-Nov-2019 Duke Energy Coip Ancl Subsidiaiies Outlooks Revised -To Stable On 
17 14 EST Announierl Eqlnty Offering Ratings Affiimed 

16-Oct-2019 Dillie Erietgv Florida I LC Rdtiligs Affirined After UCO Review Negdtive 
10 27 EDT Outlool< Reflects Pdrent's Wedkeriirig Ciedit Qiiahty 

Tile ESC Pillfe Soual Factotc Could 
[)live Moie Rdt i ig Ac tioi if As Health 
Atid Illequality Remain In F Orlls 

20*lay-2019 Duke Eneigy Coip And Subs Oittlool< Revised To Negative On Coal S&P Global Ratings believes the 
19 24 EDT Ash Risl<s Regulatoiy-I-ag, Aiicl Project Delays COVID-19 pandemic has further 

raised the importance of 
05-Dec-2018 (.Ieclit (-oliclltlons Global (-onclltlons Are Tightening As liacle Anc] 

environmental, social, and 11 24 EST Economic Wotrios Moimt 
governance (ESG) factors for credit 

28-Mai-2018 quality--especially the "S" factor In 
Ciedit Conditions North America Sector Outlook·-March 2018 

11 26 EDT out 2015-2017 ESG Iool<back study 
for corporates, social facto 

28-Mar-2018 Credit Conditions Noith America Maich 2018- Tracie Tensions, 
11 20 EDT Matl<et Swings Pose Risks To Benign Conditions 

Iittps//www standardandpoorscom/eii_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/10086918/4/2020 7 1741 PM] 
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05-Dec-2017 (iedit Conditions Credit Conditions EMFA Serto, Roundup [i-encK 
06 47 EST /\nfl Emei(Jing Risks Deceinbet 201 > 

COVID 19 Heat Mai) Post Ctisis 
C i edit Recovei y Coii Id -l ake To 2 02 2 
Anti Beyonrl Foi Some Sectots 

01-Dec-2017 C redit ( onditions Noith Ametica Sector Outlook Novembei 2017 
07 45 EST 

01-Dec-2017 Credit (.ondltlons North America November 201 , As Favorable 
07 39 EST Conditions Persist All Eyes Ate On Washington 

-23 6~ 

While businesses around the world 
are starting to ieopen, albeit 
unevenly, after coionavirus-diiven 
Iocl<downs, S&P Global Ratings 
expects credit nieasures for some 
sectois to take until 2022,2023, and 
beyond, to fiilly recover Credit 
measuies were we 

Issuei Ranl<ing Noitl-i Ameiican 
Electi ic, Gas And Water Regulated 
Utilities -Stiongest To Weakest 

The following list iatil<s all North 
American regulated utility companies 
that S&P Global Ratings tales frorn 
strongest to weal<est based on rating 
and outlook Companies with the 
sanie rating and outlool< ate then 
listed in alphabetic order We've 
provide 

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice 

| Do Not Sell My Personal Information 
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Matthew Remaket . S&P Global 
Ratings Atneiicas (Eiicilish) V Contact Feedback Help -

- 1: ; , t 4©:4 U-

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

ACTIONS & CRITERIA , ·RE'G~~2~f¢R» ~.,·R#YINGS'RESOWRCES>•·. 

REQUESTS FOR COMMENT 

Duke Energy Indiana Inc. 

*[ 37 ** IB { djmID t .' : ' l '' '. . , . / 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency A-
LT Regulatory Disclosures 

02-Apr-2015 09-Jul-2020 EE Stable 20-Nov-2019 

Local Currency A-2 
ST Regulatoiy Disclosures 

19-Dec-2003 09-Jul-2020 EE 

Foreign A-
Currency LT Regulatoiy Disclosures 

02-Apr-2015 09-Jul-2020 EE Stable 20-Nov-2019 

Foreign A-2 
Currency ST Regulatory Disclosures 

19-Dec-2003 09-Jul-2020 EE 

View Ratings Definitions Debt Types 

{RELATED+CREDIT NEWS AND RESEARCHI i PREMIUMfRESEARCH 
FROM1RATINGSDIRECT 

Showing 1 to 10 of 43 entries 12345) 

Date Title 

09-Jul-2020 Diil<e Energy Coip And Subsidiaties Ratings Affiimed Following 
11 16 EDT Atlantic Coast Pipeline Exit, Outlook Stable 

The following premiuni research is 
available from Ratings[)itect - S&P 
Global Ratings' real-time, Web-based 
source fot ciedit ratings, iesearch, 
and risl< analysis 

20-Nov-2019 Duke Energy Corp And Subsidiaries Olltlooks Revised To Stable On 
17 14 EST Announced Equity Offering, Ratings Affirmed 

25-Sep-2019 Dulce Enetgy hidtana Inc's Ratings Affitined Outlool< Negalive Off 
16 00 EDT LJCO 

The ESC Pulse Social Factors Could 
Drive Mole Rating Actions As 1-Iealtli 
And Inequality Remain Iii Fociis 

20-May-2019 Duke Energy Corp And Subs Outlook Revised To Negative On Coal S&PGIobal Ratings believes the 
I 9 24 EDT Ash Risks Regulatoiy-Lag, And Project Delays COVID-19 pandenuc has further 

iaised the importance of 05-Dec-2018 Cleclit Coiidittons Global Conditions Are Tightening Af Tiade And 
environmental, social, and 11 24 EST Economic Wonies Mount 
governance (ESQ factors for credit 

28-Mar-2018 quality--especially the "S" factor Iii 
Credit Conditions North America Sector Outlook- Marcii 2018 

11 26 EDT our 2015-2017 ESG Iookback study 
for cot porates, social faCto 

28-Mar-2018 Cfedit Conditions Noith America Match 2()I 8--Tiade [ensions 
11 20 EDT Market Swings Pose Risl<s To Benign Conditions 

https //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/101931[8/4/20207 1801 PM] 
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05-Dec-2017 ( tedit Conditions Credit Conditiot„ EM[A Sectoi Roundup Trends 
06 47 EST And Emeiglng Risks Decei-nbei 7() I / 

COVID-19 IHeat Map Post-Crisis 
Cierlit Recovery Could Take To 202z 
And Beyond 1:oi Some Sectoi 3 

01-Dec-2017 Ciedit Coriditions Noith Anioiica Sectoi Otitlool< November 20 I 7 
07 45 EST 

01-Dec-2017 Credit Conditions North Amei ica November 2017 As Favorable 
07 39 EST Conditions Peisist All Eyes Are On Washington 

-2345) 

While businesses around the world 
aie starting to reopen, albeit 
unevenly, after coronavirus-driven 
Iockdowns, S&P Global Ratings 
expects credit measures for some 
sectors to tai<e until 2022,2023, and 
beyond, to fully recover Credit 
measures were we 

Issuei Ranking North American 
Electric, Gas. And Water Regulated 
Utilities- Strongest To Weal<est 

The following list ranks all North 
American regulated utility companies 
that S&P Global Ratings rates from 
strongest to weakest based on rating 
and outlook Companies with the 
same iating and outlook are then 
listed in alphabetic order We've 
provide 

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice 

| Do Not Sell My Personal Information 
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Matthew Remaker . S&P Global 
Ratings Amencas (English) - Coi itact Feedback IHelp -

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Duke Energy Kentucky Inc. 

[~EUF,(*I®fkffliID '''t ;/ '~'J.~-&*- ' ~. . . 1 
Last Review Regulatory CreditWatch/ CreditWatch/ Rating Type Rating 
Date Identifiers Outlook Outlook Date 

Rating Date 

Local Currency A-
LT Regulatory Disclosures 

02-Apr-2015 09-Jul 2020 EE Stable 20-Nov-2019 

Local Currency A-2 
ST Regulatory Disclosures 

29-Jan-2019 09-Jul-2020 EE 

Foreign A-
Currency LT Regulatoiy Disclosures 

02-Apr-2015 09-JIll-2020 EE Stable 20-Nov-2019 

Foreign A-2 
Currency ST Regulatory Disclosures 

29-Jan-2019 09-Jill-2020 EE 

View Ratings Definitions Debt Types 

RELATEDiCREDIT NEWSiANO RESEARCH> PREMIUM RESEARCH 
FROM RATINGSDIRECT 

Showing l to 10 of 37 entries 1234) 

Date Title 

09-Jul-2020 Dill<e Eiieigy Coip Atid Slll)Slcllalles Ratings Affitrtied Following 
11 16 EDT Atlantic Coast Pti)elirie [,ut Outlook Stable 

The followiiig premium research is 
available from Ratings[)irect - S&P 
Global Ratings' real-time, Web-based 
source for credit ratings, research, 
and risk analysis 

20-Nov-2019 Duke Energy Coip And Subsidiaries Outlool<s Revised To Stable On 
17 14 EST Announced Equity Offering Ratings Affirmed 

20-May-2019 Dul<e Eneigy Corp And Silbs Outlook Revised lo Negative On Coal 
19 24 EDT Ash Risl<s Regulatoiy L-ag And Pioject Delays 

l lie ESC Pulse Sncial Factors Coiild 
Dnvo Mote Rating Actions As 1-Iealtli 
Anc] Inequality Retnain In I oaic; 

29-Jan-2019 Diil<e Eneigy Kentucky Ill: Assigned 'A 2' Short-Term Rating S&P Global Ratings believes the 
11 55 EST COVID-19 pandemic has further 

raised the irnportance of 05-Dec-2018 Cieclit Conditions Global Collc|Itlons Ate Tightening As Tracie And 
environmental, social, and 11 24 EST Economic Worries Mount 
govei nance (ESG) factors for credit 

28-Mar-2018 quality--especially the "S" factor In 
Credit Conditions North America Sector Outlook--March 2018 

11 26 EDT our 201 5-2017 ESG Iool<back study 
for corporates, social facto 

28-Mar-2018 Ciedit Conditions North Ainenca Marcli 2018--Trade Tensions 
11 20 EDT Market Swings Pose Risl<s lo Benign Conditions 

littps //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/Ul IL/entltyld/102406[8/4/2020 7 18 16 PM] 
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Duke Eileicjy kelltllcl.y lili 
05-Dec-2017 Ciedil (_onclitions Cieclit Conrlitions IJMFA bertot Rourrhip f I r,11(IL -
06 47 EST And Enieiqing Risks Deieinbei .if)l 7 

The stable outlook on DEI< ieflects 
01-Dec-2017 (-iedit ((iti(Iltions t\Ioltll Aineilca Soctc,i Olltloo.k Norelill >rl .4) I , oln rating outlook on parent Duke 
07 45 EST Energy The stable outlook on Dill<e 

01-Dec-2017 Ciedit (_oitditloin Noith Aineiica Novetnb€i 2017 A,> Fa\'c)}a|)|t reflects out view that the company's 
07 39 EST Cond itioils Persist All Eyes Aie Oii Washington consolidated financial measures will 

iemain above oiir clowngiade 
] thieshold, including funds fioin 
-2344 operations (F 

COVID 19 1-Ieat Map Poft-Citsis 
Ciedit Recoveiy Coulcl I ake 1 o 2022 
And Beyond Foi Some €ectois 

While businesses around the world 
are starting to reopen, albeit 
unevenly, aftei coi-onavnus-diiven 
Iocl<downs, S&P Global Ratings 
expects credit measures foi some 
sectors to tai<e until 2022,2023, and 
beyond, to fully recover Ciedit 
measures were we 
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Standard & Poor's I Americas 

M,ittlwvi Rrijialwi . S&P Global 
Ratings Atiielirds ([nrjll<,Ii) v Ccritacl I e, (Ibd( I< Help -

L] ACTIONS & CRITERIA ' ~REGULATORY .· 1, *TINGS'RESOURCES'.. " s 4 o 

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Duke Energy Ohio Inc. 

%.ILIi'AKKfmckm® · /r, , , 
, ~J~ • ,r~,~~~~e- ,-~I~ ~- ~ ~ ~ 

Rating Type Rating Rating Date 
Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency A-
LT Regulatory Dlscloswes 

02-Apr-2015 09-Jul-2020 EE Stable 20-Nov-2019 

Local Currency A-2 
ST Regulatory Disclosures 

18-Aug-2003 09-Jul-2020 EE 

Foreign A-
Curiency LT Regulatoty Disclosuies 

02-Api-2015 09-Jul-2020 EE Stable 20-Nov-2019 

Foreign A-2 
Currency ST Regulatory Disclosures 

18-Aug-2003 09-Jul-2020 EE 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH PREMIUM RESEARCH 
FROM RATINGSOIRECT 

Showing 1 to 10 of 40 entries 1234) 

Date 

09-Jul-2020 
11 16 EDT 

Title 

Dilke Eti€igy L,hip ·And Quhwlcliaf Ie< Ratings Affitmecl l nllovmicj 
Atlantic Coafl i'jpt·hite Exit Oudook btable 

The following piemium reseaich is 
available from Ratings[)irect - S&P 
Global Ratings' ieal-time, Web·based 
source foi credit ratings, ieseaich, 
and iisk analysis 

20-Nov-2019 Duke Energy Corp And Sllbsidiaties Oittlooks Revised lo Stable ()[l 
17 14 EST Announced Equity Offeting Ratings Affumecl Ihe ESC, Plil.f' 9),I.tl lac toi<, Could 

Duv,- klui ,· li filing 'htioiis As Health 
07 Oct-2019 Dul<t· Eneirlv (.luo Inc Ratings Affiiti-i€(] Aft,-i UCO Peiipv, Ni'ciaine ,\nd Irlr-quality Peln,lili In lorie 
15 44 EDT Oijilook Pefl,as Weal.ening (I r,(lit ()llal'tv At Prwe:'t 

20-May-2019 Duke Eneigy Coip And Subs Outlook Revised To Negative On Cecil S&P Global Ratings believes the 
19 24 EDT Ash Risks Regulatoty-Lag And Pi-OJect Delays COVID-19 pandemic has further 

iaised the importance of 05+Dec-2018 (-ieclit Conditions Gloljdl C-ondition. Ate I-iglitening As li,t,lo AI Iil 
enviionmental social and 11 24 EST Economic \Voities Mount 
governance (ESG) factors foi credit 

28-Mar-2018 quality--especially the "S" factor In 
Ctedtt Conditions North Ameitca Sector Outlook- Match 2018 

11 26 EDT oui 2015-2017 ESC Iookbad< study 
foi coipoiates, social facto 

28-Mai-2018 Ciedit Conditions Noith Ameiica Maich 2018 -Trade Tpric,ir,iic 
11 20 EDT Maiket Sv,irig5 Pose Risks Ici Benign Conditions 

https //n.ww standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/scctorCodc/Ul] l./entityld/100479[8/4/2020 7 18 36 PM I 
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05-Dec-2017 Cierlit Conditions C reclil (-onditions EMEA Sectoi Roljn{ Ilip Treticls 
06 47 EST And Fitieiging Risks Deceinhei ,?Ol / 

(.C)VIC) 19 Heat Map Post (.iisis 
(i eclit Recovery Could Take To 2022 
And Beyond Fol Some Sectors 

01-Dec-2017 (_,eclit ( ondit;ons Noith Arimeiica Sectoi Oullool< November 201/ 
07 45 EST 

01-Dec-2017 Creclit Conditions Noith Aineiica November 201 -, As Favoiable 
07 39 EST Conditions Persist AII Eyes Aie On Washington 

-234) 

Wliile businesses around the world 
are starting to reopen, albeit 
unevenly, after coronavirus-driven 
Iockdowns, S&P Global Ratings 
expects credit measures for some 
sectors to take until 2022,2023, and 
beyond, to fully recover Credit 
measures were we 

Issue Ranking Noith Ameiican 
Electric Gas, And Water Regulated 
Utilities--Strongest To Weal<est 

The following list ranks all North 
American regiilated utility companies 
that S&P Global Ratings iates from 
strongest to weakest based on rating 
and oiitlool< Conipanies with the 
same rating and outlook are then 
listed in alphabetic order We've 
provide 

Legal Dlsclalmets | Careers at S&P Global Ratings | Terms of Use ~ Pllvacy and Cookie Notice 

| Do Not Sell My Personal Information 
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Matthew Renial:ei -S&P Global 
Ratings Aniencaf (Etiglisl,) ¥ Contact Feedback Help v 

,~0 ~ ACTIONS & CRITERIA REGUL*1*¥~*..r. 'RA?rINGS RESOURCES, ..·c 6..·· 

RATINGSACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

PRESALE REPORTS REQUESTS FOR COMMENT 

Duke Energy Progress, LLC 

%0[97@ufm~[*n '.,> ' , ' ~ 
Rating Type Rating Rating Date 

Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Citrrency A-
02-Apr-2015 09-Jul-2020 EE Stable 20-Nov-2019 

LT Regulatoly Dlsclosules 

Local Currency A-2 
ST Regulatory Disclosuies 

23-Nov-2005 09-Jul-2020 EE 

Foreign A-
Curiency LT Regulatory Dlsclofines 

02-Apr-2015 09-Jill-2020 EE Stable 20-Nov-2019 

Foreign A-2 
Currency ST Regulatory Disclosures 

23-Nov-2005 09-Jul-2020 EE 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH 

Showing 1 to 10 of 53 entries 1 2 

PREMIUM RESE*RCH 
FROM RATINGSDIRECT 

6 / 

Date 

09-Jul-2020 
11 16 EDT 

Title 

Duke Energy Coip Ancl Sllbsidianes Ratings Affumed Following 
Atlantic (-oast Ihpdlnc [ Xlt Outlool< Stable 

The following premium research is 
available from RatingsDirect - S&P 
Global Ratings' real-time, Web-based 
souice for credit ratings, ieseaich, 
aiid iisl< analysis 

20-Nov-2019 Duke Energy Corp And Subsicharies Outlool<s Rewsed To Stable On 
17 14 EST Announced Equity Offering Ratings Affirmed 

20-May-2019 Duke Fneigy Coip Aiwl Solis Olltlook Revised To Negative On Coal 
19 24 EDT Asli Ri,jki Regulatory Lag And PioJect Delays 

I he LSG Piilse Eocial Factors Could 
Din.e Mole Rating Actiotis As Health 
And Itleqilality Reniaiti In Focus 

05-Dec-2018 Credit Condmons Global Conditions Aie Tightening As liade And S&P Global Ratings believes the 
11 24 EST Economic Woi i ics Mount COVID-19 pandemic has further 

28-Mar-2018 iaised the importance of 
Credit Conditions Noith Anietica Sector Outlook Maich 2018 environmental, social, and 11 26 EDT 

governance (ESG) factors for credit 
28-Mar-2018 C,edit Conditions North America Marcii 2018--1-iade Tensions quality--especially the "S" factor In 
11 20 EDT Mari<et Swings Pose Risks To Benign Conditions out- 2015-2017 ESC Iool<bacl< study 

for corporates, social facto 
21-Mai-2018 
10 48 EDT 

Duke Eneigy (-oip Ratings Affnmecl, Outlook Remains Stable 

https//www standardandpoorscom/en_US/web/guest/ratings/entity/-/org-details/seetorCode/UTIL/entityld/100389[8/4/2020 7 1857 PM] 
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05-Dec-2017 Credit Cotidltlolls Credit Conditions EMEA Sectoi Rolmdllp f ipnds 
06 47 EST And Fniergitiq Risks [)ecembet 2017 

COVID-19 IHeat Map Post-(-1 IsIs 
Ciedit Recovery Could Take To 2022 
Aiid Beyond I-ot borne Sectors 

01-Dec-2017 (-iedit Conclitioris Noith Anieiica Scctoi Outlook Novenil,ei 2017 
07 45 EST 

01-Dec-2017 Credit (.onchtions North Anietica November 201 7 As favorable 
07 39 EST Conditions Persist All Eyes Are On Washingtoii 

-23 6) 

While biisinesses around the world 
are starting to reopen, albeit 
unevenly, after coionaviius-driven 
Iockdowns, S&P Global Ratings 
expects credit nieasures for some 
sectors total<e until 2022,2023, and 
beyond, lo fully recover Credit 
measures were we 

Issuei Ranking North American 
Electric, Gas, And Water Regulated 
Utilities- Strongest To Weal<est 

The following list ranks all North 
American regulated utility companies 
that S&P Global Ratings rates from 
strongest to weakest based on i-ating 
and outlook Companies with the 
same ratiiig and outlool< are then 
listed in alphabetic order We've 
provide 

Legal Disclaimers | Careers at S&P Global Ratings ~ Terms of Use | Ptivacy and Cookie Notice 

Do Not Sell My Personal Infonnation 

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved, 
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Matthew Remal<et . S&P Global 
Ratings Ameiicas (English) - Contact Feedback Idell.) v 

ACTIONS & CRITERIA REGULATORY v RATINGS RESOURCES. 

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Florida Progress Corp. 

Issuer Credit Rating 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency A-
LT Regulatory Disclosures 

02-Apr-2015 09-Jul-2020 EE Stable 20-Nov-2019 

Foreign A-
Currency LT Regulatory Disclosures 

02-Apr-2015 09-Jul-2020 EE Stable 20-Nov-2019 

View Ratings Definitions 

RELATED CREDIT NEWS AND RESEARCH 

Showing 1 to 10 of 30 entries 123) 

PREMIUM RESEARCH 
FROM RATINGSDIRECT 

Date 

09-Jul-2020 
11.16 EDT 

Title 

Duke Ene,gy Corp And Subsidianes Ratings Affirmed Following 
Atlantic Coast Pipeline Exit Outlook Stable 

The following premium research is 
available froin RatingsDirect - S&P 
Global Ratings' real-time. Web-based 
source fo, credit ratings. research, 
and risk analysis. 

20-Nov-2019 Duke Energy Corp. And Subsidiaries Out|ooks Revised To Stable On 
17:14 EST Announced Equity Offering: Ratings Affirmed 

20-May-2019 Duke Eneigy Corp And Sllbs Outlook Revised To Negative On Coal 
19·24 EDT Ash Risks, Regulatory-Lag Ariel Pioject Delays 

The ESG Pulse' Social Factors Could 
Drive Moie Rating Actions As Health 
Andlneqiiality Remain In Focus 

05-Dec-2018 Credit Conditions Global Conditions Are Tightening As Trade And S&P Global Ratings believes the 
11.24 EST Economic Worries Mount COVID-19 pandernic has further 

raised the Iinportance of 28-Mar-2018 
Ciedit Condit t otis North Aineti:a Sectoi Outlook- March 2018 environmental, social. and 11.26 EDT 

governance (ESG) factors for credit 
28-Mar-2018 Credit Conditions North Anierica March 2018--Trade Tensions. quality--especially the "S" factor In 
11·20 EDT Market Swings Pose Risks To Benign Conditions our 201 5-201 7 ESC lookbacl< study 

for corporates. social facto 
05-Dec-2017 Ci-edit Conditions Creclit Conditions EMEA Sectot Roimdup Trends 
06.47 EST And Emerging Risks Decernbei 2017 

COVID-19 Heat Map. Post-Crisis 
01-Dec-2017 Credit Conditions- North America Sector Outlook--November 2017 Credit Recoveiy Could Take To 2022 
07.45 EST 

And Beyond For Some Sectors 
01-Dec-2017 Credit Conditions. North Aniei-ira November 2017 As Favorable 
07·39 EST Conditions Pe|5|st, All Eyes Are On Washington While businesses around the world 

Iittps //u·i\\i standardandpoors-cc,in/eii_lJS/ueh/guest/ratings/entit>/-/org-details/sectorCc,de/lJT[L/entitild/1()()87{)18/4/2020 7·19.19 PM] 
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are starting to reopen, albeit 
28-S%317 Ciedit Conditions Notth Anietica beclot Outlook bei)temlie! 2(jl 7 unevenly, after coionaviriis-driven 

lockdowns, S&P Global Ratings 
1 expects credit measures for some 
23h sectors total<e until 2022,2023, and 

beyond, to fully tecover Credit 
measuies were we 

A Pander nic IDriven Suige Iii Social 
Bond Issuance Sliows The Sustainable· 
[)el)t Mail<et Is Evolving 

During the past few months, the 
COVID-19 pandemic has dragged 
countries around the world through a 
period of econornic disruption, the 
depths of which have not been seen 
since the Great Depression Increased 
unemployment, rising fatality rates, 
and st 

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Piivacy and Cookie Notice 

| Do Not Sell My Personal Information 

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved 
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Matthew Remakei . S&P Global 
Ratings Americas (English) - Contact Feeclback Help ' 

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Piedmont Natural Gas Co. Inc. 

Issuer Credit Rating 

Rating Type Rating Rating Date 
Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency A 
LT Regulatory Disclosures 

14-Oct-2016 09-Jul-2020 EE Stable 20-Nov-2019 

Local Currency A-2 
ST Regulatory Disclosures 

05-Feb-2019 09-Jul-2020 EE 

Foreign A 
Currency LT Regulatory Disclosures 

14-Oct-2016 09-Jul-2020 EE Stable 20-Nov-2019 

Foreign A-2 
Currency ST Regulatory Disclosures 

05-Feb-2019 09-Jul-2020 EE 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH PREMIUM RESEARCH 
FROM RATINGSDIRECT 

Showing 1 to 10 of 35 entries 123 4 ) 

Date Title 

09-Jul-2020 Duke Eneigy Corp And Slll)slcllarles Ratings Affiimed Following 
11·16 EDT Atlantic Coast Pipeline Exit. Outlook Stable 

The following premium research is 
available from RatingsDirect - S&P 
Global Ratings' real-time, Web-based 
source for credit ratings, research, 
atid risl< analysis 

20-Nov-2019 Duke Ener·gy Corp And Subsidiaries Outlooks Revised To Stable On 
1 7.14 EST Announced Eqlllty Offering. Ratings Affirmed 

20-May-2019 Dul<e Energy Corp. And SLJbs Outlook Revised To Negative On Coal 
19:24 EDT Ash Risks Regulatory-Lag Ancl Project Delays 

The ESC Pulse. Social Factors Coiild 
Drive Mote Rating Actions As Healtli 
And hiequallty Remain In Focus 

05-Feb-2019 Piedinont Natural Gas Co Inc Assigned 'A-2' Short·Tenn Rating S&P Global Ratings believes the 
13+36 EST COVID-19 pandemic has further 

raised the importance of 05-Dec-2018 Credit Conditions Global Conditions Are Tightening As Trade And 
environmental. social, and 11.24 EST Economic Wor-ries Moiint 
governance (ESQ factors for credit 

28-Mar-2018 quality--especially the "S" factor. In 
Credit Conditions North America Sector Outlook--March 2018 

11.26 EDT our 2015-2017 ESG Iookback study 
for corporates. social facto 

28-Mar-2018 Credit Conditions. Noith Amenca Match 2018--Ttade Tensions 
11·20 EDT Maiket Swings Pose Risl<s To Benign Conditions 

https //wuu.standardandpoors-cc,m/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entit>Id/lul 882[8/4/2020 7:19.41 PMI 
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(OVID-191-leal Map Post Crisis 
05-Dec-2017 ( iedit Cotidition<, Ciedit (onr}irion~ [MI-A Sraoi Itotltl(Illl') l,ends 

Ciedit Recovery Could Take To 202 
06 47 EST And Emerrjmcj Risks Dea,mbei 2017 A ti d Beyond [- oi Some Satois 

01-Dec-2017 
c redit (-ondltloris 1\Ioith Ailieilca S€aol Olltlook No\.enibei h)17 

07 45 EST 

01-Dec-2017 (.iedittondltlons Noith Anieiica November /017 * Fdvoiable 
07 39 EST Conditions Persist All Eyes Ate On Washmgton 

-234) 

While biisinesses around the world 
are starting to reopen, albeit 
unevenly, after coronavirus-driven 
Iockdowns, S&P Global Ratings 
expects credit measures for some 
sectors total<e until 2022,2023, and 
beyond, to fully recover Credit 
measures were we 

Issuei Raiil<irig Noith American 
Electric, Gas And Water Regulated 
Utilities--Strongest To Weakest 

The following list ranks all North 
American regulated utility companies 
that S&P Global Ratings rates from 
strongest to weakest based on iatitig 
and oiitloo|< Companies with the 
sanie rating and outlook are then 
listed in alphabetic order We've 
provide 

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cool<ie Notice 

Do Not Sell My Personal Information 

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved 
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Maltheuv Roniakor . S&P Global 
Ratings Ainencas (EnglisID ' Contact Feedback Ilelp v 

. '--A . A®. -11 F ? j': RATINGS·RESOURCES:*' 

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Progress Energy Inc. 

*, a 'Yf4 

=@iomj{*jg ..'. 1 -- - . 1, 1 , Ii, 
' 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency A-
LT Regulatoiy Disclosuies 

02-Apr-2015 09-Jul-2020 EE Stable 20-Nov-2019 

Foreign A-
Currency LT Regulatory Disclosures 

02-Apr-2015 09-Jul-2020 EE Stable 20-Nov-2019 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH 

Date Title 

Legal Disclaimeis | Careers at S&P Global Ratings | Tel ms of Use | Privacy and Cookie Notice 

~ Do Not Sell My Personal Information 

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved 
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Matthew Remakei -S&P Global 
Ratings Ameiicas (English) - Contact Feedback Help -

ACTIONS & CRITERIA REGULATORY - RATINGS RESOURCES -

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Southern California Edison Co. 

Issuer Credit Rating 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency BBB 
LT Regulatory Disclosures 

21-Jan-2019 28-May-2020 EE Stable 26-Jul-2019 

Local Currency A-2 
ST Regulatory Disclosures 

17-Dec-2003 28-May-2020 EE NM 26-Jul-2019 

Foreign BBB 
Currency LT Regulatoiy Disclosures 

21-Jan-2019 28-May-2020 EE Stable 26-JIll-2019 

Foreign A-2 
Currency ST Regulatory Disclosures 

17-Dec-2003 28-May-2020 EE NM 26-Jul-2019 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH 

Showing 1 to 10 of 120 entries 1 2 

PREMIUM RESEARCH 
FROM RATINGSDIRECT 

12 ) 

Date Title 

01-Aug-2019 Alta Wind Holdings LLC Off CieditWatch, Outlook Stable Aftei Similar 
19 26 EDT Action On Southern California Edison Co 

The following premium research is 
available from Ratings[)irect - S&P 
Global Ratings' real-time, Web-based 
source for credit ratings. research, 
and risk analysis. 

01-Aug-2019 Solar Stai Funding LLC 'BBB' Off CreditWatch. Outlook Stable After 
18.18 EDT Similar Action On Southern California Edison Co 

26 Jul-2019 Edison Ititeinational And Subsidiary Ratings Affirmed, Off Watch 
15.22 EDT Outlook Stable 

The ESG Pulse Social Factors Could 
Drive More Rating Actions As Health 
And Itiequality Remain Iii F-ociis 

15-Jul-2019 Edison International And Subsidiary Southern California Edison Co 
17'40 EDT Ratings Remain On CreditWatch Negative 

18-Mar-2019 Eclison Intel-national And Subsidiaiy Southei n California Edison 'BBB' 
14.25 EDT Ratings Remain On CreditWatch Negative 

31-Jan-2019 Enei-gySolutions Inc Rating Lowered To 'B-' On Weakened Earnings, 
16.59 EST Credit Measures; Debt Rating Lowered Outlook Negative 

S&P Global Ratings believes the 
COVID-19 pandemic has further 
raised the importance of 
environmental, social, and 
governarice (ESG) factors for credit 
quality--especially the "S" factor. In 
our 2015-2017 ESG Iool<bacl< study 
for corporates, social facto. 

24-Jan-2019 Solai Stat Funding LLC 'BBB' Rating Placed On Ct-editWatch Negative 
13·28 EST After Downgrade Of Southein California Edison Co 

Iittps ://wwu standardandpoors wm/en_l JS/web/guest/ratings/entity/-/org-details/sectorCode/UT]L/entit>·I d/I 02 I 63[8/4/2()20 7 2():33 PM 1 
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21-Jan-2019 Edison International Aticl Slil)sidiary Sollt|leil, ( alifoinia Frji5on 
14 53 EST Downgraded io 'BBB Ratings Placed On Watch Negative 

Edisoii Inteniational 

05-Dec-2018 Ciedil Coticlitions Glol,al Conditionc. Aic I icilitc,titiiq As Tiade And 
11 24 EST Economic Woi,ies Mourit 

10-Sep-2018 Solat Star Funding Ll C Ratings Affumed Aftei Ratings Aftlrmation At 
18 54 EDT Southern California Edison Outlook Stable 

==23 12 ~ 

We believe AB 1054 will enhance 
Edison's regiilatoiy construct by 
allowing the company to use the 
wildfire fund as a source of liquidity, 
a predetermined cap that limits 
Edison's liability, and revised 
standards of a utility'S reasonable 
conduct that 

COVID-191-leat Map Post Crisis 
Ciedit Recovoty Could Take To 2022 
Ancl Beyond Foi Some Sectors 

While businesses around the world 
are staiting to reopen, albeit 
unevenly after coronavirus-driven 
Iocl<downs, S&P Global Ratings 
expects credit measures for some 
sectors total<e until 2022,2023, and 
beyond. to fully recover Credit 
measures were we 

Legal Disclaimers | Careers at S&P Global Ratings | Teirns of Use ~ Privacy and Cookie Notice 

| Do Not Sell My Personal Information 

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved 
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Matthew Remake -S&P Global 
Ratings Americas (Enghsh) - Contact Feedback IHelp -

f E] :.i, ACTIONS & CRITERIA 'i·~ BEGWEA¥0**fi j"..RAT,INOSSRESOURCES>; -· ·'.»·>; 1· ..:~I '1-.. t'...,:T.'' ,~~~· :~ · .'~ 

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

PRESALE REPORTS REQUESTS FOR COMMENT 

Entergy Arkansas, LLC 

{Wirm+*4:-tfe~UW ' „ ·,; · ,· , 

Rating Type Rating Rating Date 
Last Review Regulatory CreditWatch/ 
Date Identifiers Outlook 

* 

CreditWatch/ 
Outlook Date 

Local Currency A-
LT Regulatory Disclosures 

14-Aug-2019 25-Jun-2020 EE Stable 14-Aug-2019 

Foreign A-
Currency LT Regulatory Disclosures 

14-Aug-2019 25.Jun-2020 EE Stable 14-Aug-2019 

View Ratings Definitions Debt Types 

RELATEDRCREDITNEWSfAND RE5EARCH FRE.IFIWA 

Showing 1 to 3 of 3 entries 

Date Title 

14-Aug-2019 Eniergy Louisiana LLC, Entergy Ati<ansas LLC And Entergy Mississippi 
16 26 EDT LLC Upgraded To 'A- Off UCO 

Tlie following premium research is 
available from Ratings[)irect - S&P 
Global Ratings' real-time, Web-based 
source for credit ratings, tesearch, 
and risl< analysis 

22-Jan-2019 Entergy Arkansas LLC Assigned 'BBB+' Issuer Ciedit Rating, Outlook 
19 25 EST Stable The ESC Pulse Social Factors Could 

Drive Mot-e Rating Actions As Health 
22-Jan-2019 Entergy Missisqippi l-[C Assigned 'BBBi' Rating Oiitlool< Stable Aricl Iiieqilality Remain Iii Focus 
1918 EST 

S&PGIobal Ratings believes the 
COVID-19 pandernic has further 
raised the importance of 
environmental, social, and 
governance (ESG) factors for credit 
quality--especially the "S" factor In 
our 201 5-201 7 ESC Iool<back study 
for corporates, social facto 

CC)\/ID 19 Heat Map Post-Crisis 
Credit Recovery Could Take To 2022 
And Beyond [oi Some Seelois 

While businesses around the world 

https //www standardandpoors com/en_US/web/guest/ratmgs/entity/-/org-details/sectorCode/U['[L/entityld/641437[8/4/2020721 04 PM] 
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are starting to reopen, albeit 
unevenly, after coronavirus-driven 
Iockdowns, S&P Global Ratings 
expects credit measures for some 
sectors to tai<e until 2022,2023, and 
beyond, to fiilly recover Credit 
measures were we 

Issu:i Ranking Noith An-ieiican 
Electi ic Gas, And Watei Regulated 
Utilitief -Strongest lo Weakest 

The following list ranks all North 
American regulated utility companies 
that S&P Global Ratings rates from 
strongest to weal<est based on rating 
and outlook Companies witli the 
same iating and outlook are then 
listed in alphabetic order We've 
provide 

Legal Disclaimers | Careers at S&P Global Ratings ~ Terms of Use | Privacy and Cookie Notice 

| Do Not Sell My Personal Information 

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved 
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Matthew Remal<ei -S&P Global 
Ratings ~ neill..IU - Contact Feedback Ilel'J -

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Entergy Louisiana LLC 

Issuer Credit Rating 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Cilrrency A 
LT Regulatory Disclosllles 

14-Aug-2019 25-.Iun-2020 EE Stable 14-Aug-2019 

Foreign A-
Currency LT Regulatory Disclosures 

14-Aug-2019 25-Jun-2020 EE Stable 14-Aug-2019 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH PREMIUM RESEARCH 
FROM RATINGSDIRECT 

Showing 1 to 6 of 6 entries 

Date Title 

14-Aiig-2019 Entergy Louisiana LLC, Enteigy Arkansas LLC And Enteigy Mississippi 
16·26 EDT LLC Upgraded To'A·, Off t-ICO 

The following premium research is 
available from RatingsDirect - S&P 
Global Ratings' real-time, Web-based 
source for credit ratings, research 
and risk analysis 

03-May-2018 Entergy Corp. And Subsidiaries Outlooks Revised To Stable From 
18.10 EDT Positive Ratings Affirmed 

19-Jiin-2017 Entergy Mississippi Inc. 'BBB+' Ratings Affirmed Oiitlool: Reinains 
15,49 EDT Positive SACP Revised Upwaid 

The ESC Pulse Social Farloi s Could 
Drive More Ratit-ig Actions As Healtli 
Anc] Inequality Rernain Iii Focus 

09-Jan-2017 Entergy Corp And Subsidiaries Rating Outlook Revised To Positive On S&P Global Ratings believes tlie 
13 32 EST Settlement To Close Nuclear Plants COVID-19 pandemic has further 

04-Aug-2016 Enteigy Corp Ai-id Subsidiaiies lsstjei Ciedit Ratings Raised To 'BBB+' raised the importance of 

11 06 EDT Outlook Stable environmental, social, and 
governance (ESC) factors for credit 

18-Sep-2015 quality--especially the "S" factor In Entergy Louisiana Power LLC Assigned 'BBB' Rating, Outlook Positive 
17.10 EDT our 201 5-2017 ESC Iookback study 

for corporates, social facto 

COVID-19 Heat Map Post-Ctisis 
Ciedit Recovery Could Take To 2022 
And Beyond For Some Sectois 

While businesses around the world 

https //uuu standa rdu dpoors.com/en_lj S/ueb/g uest/rat mgs/entity/-/org-details/sectorCode/lJ I l[-/entit, Id/57 197918/4/2 ()2 () 8 lc)·33 I'MI 
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are starting to ieopen, albeit 
unevenly, after coronavirus-driven 
Iockdowns, S&P Global Ratings 
expects credit measures for some 
sectors total<e until 2022,2023, and 
beyond, to fully tecover Credit 
nieasures were we 

Issuei Ranking North Arjieiicati 
Electilc Gas, Ariel \A/atet Reg:Ilatal 
Utilities- Stioiigcst To Weakest 

The following list ranl<s all North 
Atiierican regiilated utility companies 
that S&P Global Ratings rates from 
strongest to weakest based on rating 
and outlook Companies with tile 
same rating and outlook are then 
listed in alphabetic order We've 
provide 

Legal Disclaimers | Careers at S&,P Global Ratings | Terms of Use | Privacy and Cookie Notice 

~ Do Not Sell My Personal Information 

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved 
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Matthew Remal<ei . S&P Global 
Ratings A,nei icas (English) - Contact Feedback I-1 el p -

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Entergy Mississippi, LLC 

-,r ' '*r 

lu:k, 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency A-
LT Regulatoiy Dlscloslltes 

14-Aug-2019 25-Jun-2020 EE Stable 14-Aug-2019 

Foreign A-
Currency LT Regulatory Disclosures 

14-Aug-2019 25-Jun-2020 EE Stable 14-Aug-2019 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWSAND RESEARCH PREMIUM RESEARCH 
FROM RATINGSDIRECT 

Showing 1 to 3 of 3 entries 

Date Title 

14-Aug-2019 Eniergy Louisiana LLC, Enteigy Arkansas LLC, And Entergy Mississippi 
16 26 EDT LLC Upgraded To 'A- Off UCO 

The following premium research is 
available from RatingsDirect - S&P 
Global Ratings' real-time, Web-based 
soiirce for credit ratings, research, 
aiid risl< aiialysis 

22-Jan-2019 Entergy Arkansas LLC Assigned'BBB+' Issuer Credit Rating, Outlook 
19 25 EST Stable The ESC Pulse Social Factors Could 

Drive More Rating Actions As Health 
22-Jan-2019 Eiiteigy Mississippi LLC Assigned 'BBB+' Rating Outlook Stable And Ineqitalily Remain In Focus 
1918 EST 

S&P Global Ratings believes the 
COVID·19 pandernic has further 
raised the importance of 
environmental, social, and 
governance (ESG) factors for credit 
quality--especially the "S" factor In 
our 2015-2017 ESG Iool<back study 
for cori)orates, social facto 

COVID-19 Heat Map Post-Crisks 
Ciedit Recovery Could Take To 2022 
Anc] Beyond For jonie Sectois 

While businesses aiound the world 

https//www standardandpoorscom/en_US/web/guest/rattngs/entity/-/org-details/sectorCode/UTIL/entityld/642196[8/4/2020 8 ]1 05 PM] 
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are starting to reopen, albeit 
unevenly, after coronavirus-driven 
Iocl<downs, S&P Global Ratings 
expects credit measures for some 
SeCtotS total<e until 2022,2023, and 

beyond to fully recovet Credit 
nieasures were we 

Iswiei Rankirig North Ameilcall 
[-Iec-ir ic Cat And Water Itegitlctled 
[Jtilittes -Stlorlgest IO Weal€est 

The following list ranks all North 
American regulated utility companies 
that S&P Global Ratings rates from 
strongest to weal<est based on rating 
and outlook Companies with the 
same rating and outlool< are then 
listed in alphabetic order We've 
provide 
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Matthew Rei-nal<ei -S&P Global 
Ratings An-ieticas (English) - Contact Feedback Help -

J~Q ·~ ACTIONS &CRITERIA REGULATOR¥¥' 9 RATINGS RESOWRC'ES- ·©: j·,I-

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Entergy New Orleans LLC 

{KEU)37-@¤[m[Eltml'· . g t ,, .~ · 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency BBB+ 
LT Regulatoiy Disclosilrei 

04-Aug-2016 25-Jun-2020 EE Stable 03-May-2018 

Foreign BBB+ 
Currency LT Regulatory Disclosiires 

04-Aug-2016 25-Jun-2020 EE Stable 03-May-2018 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH PREMIUM RESEARCH 
FROM RATINGSDIRECT 

Showing 1 to 10 of 42 entries 12345) 

Date Title 

05-Dec-2018 Cieclit Conditions Glolml Coi-iditions Ate Tiqlitening As Tiacle Ancl 
11 24 EST Economic Woiries Moutit 

The following premium research is 
available from RatingsDirect - S&P 
Global Ratings' real-time, Web-based 
source for credit ratings, research, 
and risk analysis 

03-May-2018 Entergy Corp And Subsldiarles Outlooks Revised To Stable Florn 
18 10 EDT Positive Ratings Affirmed [-he ESC, Pulse Social Factors Could 

Dr ive Mot e Rating Actions As Health 
28-Mar-2018 

Ciedit Conditions No:th Aineiica Sector Outloo|< Marcii 2018 Ancl Inequality Roinain Iii Focils 
11 26 EDT 

28-Mar-2018 Credit Cotiditions North Aniei ica Match 7018--Tiade Tensions S&P Global Ratings believes tlie 
11 20 EDT Mail<et Swings Pose Risks To Benign Conditions COVID-19 pandemic has fiirtlier 

raised the iniportance of 05-Dec-2017 Ciedit Conditions Cierlit Conditioi,s EMEA Sectoi Rolliidup -[ieticls 
enviionmental, social, and 06 47 EST And Emetging Risks Derernber 2017 
governance (ESG) factors for ciedit 

01-Dec-2017 quality--especially the "S" factor Iii 
Credit Conditions Noith Ainerica Seaoi Outlook--Novembei 2017 

07 45 EST our 201 5-201 7 ESG Iool<back Stlldy 
for coiporates, social facto 

Ol-Dec-2017 Ciedit Conditions Noitli Ameiica Noveiiiljei 2017 As Favoiable 
07 39 EST Conditions Peisist All Eyes Aie On Washington 

CO\/ID 19 Heat Mai) Post Ctisis 
28-Sep-2017 

Credit Conditions Noith Ametica Sectoi Outlook--September 2017 Credit Recovery (-oiild Take To 2022 
11 19 EDT 

And Reyoiicl Foi jonie Sectois 

28-Sep-2017 Ciedit Conditions North Aineiica Sppiembei 2017 -Giowing 
11 14 EDT Pressures Acid Uiiceitainty But Favorable Conditions Pievail While biisinesses around the world 

https //www standardandpoors coin/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entity[d/101654[8/4/2020 81126 PM] 
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26-Jul-2017 
09 40 EDT 

Ciedil Conditions Willie Global Condition4 Vdly Bv Region 
Uncertainty Is llie Common Thread 

-2345) 

are starting to reopen, albeit 
iiiievenly after coionavirus-driven 
Iockdowns, S&P Global Ratings 
expects credit measures for some 
sectors total<e until 2022 2023, and 
I)eyotid, to fully iecovei Credit 
measures were we 

Issuel Ranking Noith American 
Electi ic Gas, And Water Regulated 
Utilities--Sttongest To V'dea|<eSt 

The following list ranks all North 
American regulated utility companies 
that S&P Global Ratings rates from 
strongest to weakest based on rating 
and outlook Companies with the 
same rating and outlook are then 
listed in alphabetic order We've 
provide 

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cool<ie Notice 

| Do Not Sell My Peisonal Information 

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved 
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~ I--] ' ' ACTIONS & CRITERIA REGULATORY - RATINGS RESOURCES -

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Entergy Texas Inc. 

Issuer Credit Rating 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency BBB+ 
LT Regulatory Disclosiires 

04-Aug-2016 25-Jun-2020 EE Stable 03-May-2018 

Foreign BBB+ 
Currency LT Regulatory Disclosures 

04-Aug·2016 25-Jun-2020 EE Stable 03-May-2018 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH PREMIUM RESEARCH 
FROM RATINGSDIRECT 

Showing 1 to 10 of 29 entries 123) 
The following premium research is 

Date Title available from RatingsDirect - S&P 
Global Ratings' real-time, Web-based 

03-Sep-2019 
Enteigy Texas Inc 's Series A Perpetual Piefei·red Stock Rated 'BBB-' source for credit ratings, research, 

16·42 EDT and risk analysis. 

05-Dec-2018 Credit Conditions. Global Conditions Are Tightening As Trade And 
11.24 EST Economic Worries Mount 

03-May-2018 Enteigy Corp And Subsidiaries Olltl00I<S Revised To Stable From 
18·10 EDT Positive Ratings Affiinied 

The ESG Pulse· Social Factors Could 
Dtive More Rating Actions As Health 
And Inequality Remain In Focus 

28-Mar-2018 Credit Conditions: North America Sector Outlook·-March 2018 S&P Global Ratings believes the 
11.26 EDT COVID-19 pandemic has further 

raised the importance of 
28-Mar-2018 Credit Conditions. North Anierica March 2018--Trade lertsions 

environmental, social. and 11.20 EDT Market Swings Pose Risks To Benign Conditions 
governance (ESG) factors for credit 

05-Dec-2017 Credit Conditions- Credit Conditions EMEA Sector Roundup· Trends quality--especially the "S" factor In 
06:47 EST And Emerging Risks Deceniber 2017 our 2015-2017 ESC Iookback study 

for corporates. social facto 
01-Dec-2017 
07.45 EST 

Credit Conditions· Noith America Sectot Outlook--November 2017 

01-Dec-2017 Credit Conditions. North America November 2017. As Favorable 
07.39 EST Conditions Persist, All Eyes Are On Washington 

COVID-19 Heat Map Post Crisis 
Credit Recovery Could Take To 2022 
And Beyond For Some Sectors 

28-Sep-2017 
Credit Conditions Noitl-i America Sector Outlook- September 2017 

11·19 EDT While biisinesses around the world 

Iittps //www.standardandpoors.cori-1/en_l JS/web/guest/ratings/entitv/-/org-details/xectorCode/lj l l L/entity[d/43557918/4/2020 8.1 I 47 PM] 
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28-Sep-2017 Ciedit Conditions Noith Atlieticd Septeinl)et 201/ Glowing 
11 14 EDT Pressures Adcl Unceitainty But Favotablr Cotiditions Pi-evail 

23# 

are starting to reopen, albeit 
unevenly, after cotonavirus-driven 
Iockdowns, S&P Global Ratings 
expects credit ineasures foi some 
sectors total<e until 2022,2023, and 
beyond, to fully recovei Credit 
measiires wei-e we 

Issuei Rrmkitig Noith An-ieiican 
Electiic Gas And Watei Regulated 
I-Jtilities btiongest To Weakest 

The following list ranks all North 
American regulated utility companies 
that S&P Global Ratings rates from 
strongest to weal<est based on rating 
and outlook Companies with the 
same rating and outlool< are then 
listed in alpliabetic order We've 
provide 

Legal Disclainiers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice 

~ Do Not Sell My Personal Information 

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved 
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::Ij ', ACTIONS & CRITERIA ' t,REGWW*TbRY·+ LRATINGS,RESO.URCES,>, 0~I 9«~-p ~ 

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Idaho Power Co. 

Rating Type Rating Rating Date 
Last Review Regulatory CreditWatcli/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency BBB 
LT Regulatory Disclosines 

31-Jaii-2008 22-Nov-2019 EE Stable 31-Jan-2008 

Local Currency A-2 
ST Regulatory Disclosures 

25-Mar-2002 22-Nov-2019 EE 

Foreign BBB 
Currency LT Regulatoiy Disclosures 

31-Jan-2008 22-Nov-2019 EE Stable 31-Jan-2008 

Foreign A-2 
Currency ST Regulatory Disclosures 

25-Mar-2002 22-Nov-2019 EE 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS ANb RESEARCH 

Showing 1 to 10 of 38 entries 1 2 

PREMIUM RESEARCH 
FROM RATINGSDIRECT 

34) 

Date Title 

21-Mar-2019 Contiriental Kiiid LLC Issued evel Ratirig Raised To 'BBB' [-toi-n 'BBB-' 
17 28 EDT On Consistent Stiong Operating Peifoimance 

The following piemium reseaich is 
available from RatingsDirect - S&P 
Global Ratings' real-time, Web-based 
source forcredit ratings, reseaich 
and risk analysis 

05-Dec-2018 Credit Conditions Global Conditions Are Tightening As Tiade Aiicl 
11 24 EST Economic Worties Mount 1 he ESC Pulse Social Factors Could 

Dine Mole Rating Actions As Health 
28-Mar-2018 

(fiedit Conditions Noith America Se/to ! Outlook March 2018 And Inequality Remain Iii For-tls 
11 26 EDT 

28-Mar-2018 Credit Conditions North America March 2018--Trade Tensions S&P Global Ratings believes tlie 
11 20 EDT Mari<et Swings Pose Risks To Benign Conditions COVID-19 pandemic has furthei 

raised the importance of 05-Dec-2017 Ctedtt Cotwimons Ciedit Conditions EMEA Sector Roundup Tlends 
etivlionmental, social, and 06 47 EST Ancl Emeiging Risks Decembei 2017 
governance (ESG) factors for credit 

01-Dec-2017 quality--especially the "S" factor Iii 
Ciedit Conditions North America Sector Outlook--November 2017 

07 45 EST our 2015-2017 ESG Iool<back study 
for corporates, social facto 

01-Dec-2017 Ciedit Conditions Noith An'leiica November 2017 As Favoiable 
07 39 EST Condmons Peisist, All Eyes Ate On Washington 

https//www standardandpoorscom/en_US/web/guest/ratmgs/entity/-/org-details/sectorCode/UTIL/entityld/101165[8/4/2020 8 1914 PM] 
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COVID-19 Float Mai) Post Clists 
28-Sep-2017 

(-terllt ( ntirlll Ioi~ Noah Amei jca Sectot Outlook Septelnbet 201 , (- i edit Recoveiy Coiild 1-ake To 2022 
11 19 EDT An:1 Beyonrl Fol borne %€-ctois 

28-Sep-2017 Ciedit Coii(htions Noith Ainelica Septenibei -)017 (-~iov,ing Pies.uicf, 
11 14 EDT 

26-Jul-2017 
09 40 EDT 

Add Un:et talnty [3111 hr. ol rd,Ie Conditions Pltr\ all 

( tedit Conditions While Global Lotiditioiis Vaty By Region 
Uncertainty Is The Common Thread 

-234* 

While businesses ai-outid the woi Id 
are starting to reopen, albeit 
unevenly, after coronaviius-di iven 
Iocl<downs, S&P Global Ratings 
expects credit Iiieasures for sotiie 
sectors to take until 2022,2023 and 
beyond, to fully recover Ciedit 
nieasures were we 

Issuei Ranking North Amei ican 
Electric, Gas And Water Regll|ated 
Utilities -Strongest To Weal<est 

The following list ranks all Not-tli 
American regulated utility companies 
that S&P Global Ratings rates from 
strongest to weed<est based on rating 
and outlook Companies with the 
saine rating and outlook are then 
listed in alphabetic order We've 
provide 

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice 

| Do Not Sell My Personal Information 

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved 
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RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Oklahoma Gas & Electric Co. 

Issuer Credit Rating 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency A-
LT Regulatory Disclosijres 

25-Oct-2019 27-Jul-2020 EE Stable 25-Oct-2019 

Local Currency A-2 
ST Regulatory Disclosures 

23-Sep-2002 27-Jul-2020 EE 

Foreign A-
25-Oct-2019 27-Jul-2020 EE Stable 25-Oct-2019 

Currency LT Regulatory Disclosures 

Foreign A-2 
Currency ST Regulatory Disclosures 

23-Sep-2002 27-Jul-2020 EE 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH PREMIUM RESEARCH 
- FROM RATINGSDIRECT 

Showing 1 to 10 of 46 entries 12345) 
The following premium i-esearch is 

Date Title available from RatingsDitect - S&P 
Global Ratings' real-time, Web-based 

03-Apr-2020 
OGE Energy Corp. And Subsidiary Ratings Affiinied, Outlook Stable source for credit ratings, research, 

10-49 EDT and risk analysis 

25-Oct-2019 Oklahoma Gas & Electric Co Upgraded To 'A-' And Removed From 
13.13 EDT UCO On Application Of New Criteria. Outlook Stable Oklahoma Gas & Electnc Co 

05-Dec-2018 Credit Conditions Global Conditions Are Tightening As Ttacle And 
11.24 EST Econoinic Worries Moitnt The stable outlook on OG&E reflects 

our expectation the company will 
18-Jun-2018 OGE Energy Corp And Subsidiary Issuer Credit Rating Lowered To continue to manage its regulatory 
11·40 EDT 'BBB+' On Weaker Financial Measures Outlook Stable risk in line with its peers atid 

maintain financial measures 28-Mar-2018 
Credit Conditions Nonh America Sector Outlook--March 2018 consistent with a significant financial 11.26 EDT 

risk profile, specifically FFO to debt 
28-Mar-2018 Credit Conditions. North America March 2018--Trade Tensions, between 
11.20 EDT Market Swings Pose Risks To Benign Conditions 

05-Mar-2018 OGE Energy Corp. And Subsidiary Outlooks Revised To Negative On 
12·06 EST Weaker Financial Measures: Ratings Affitmed 

The ESG Pulse Social Factors Could 
Drive Moie Rating Actions As Healtli 

https //www standardandpoors.com/en_US/web/guest/ratings/entity/-/org-dewls/sectorCode/UTIL/entityld/101742[8/4/2020 8: 19:33 PM] 
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Ai-id Ii,equaltty Remain In [-ocw. 05-Dec-2017 C redit (.(.>nrlitiont> (_Iedlt (olldltlons EMFA Sectoi Roundup I ieticl~ 
06 47 EST And I meiging Risks Deceinbei 2017 

S&P Global Ratings believes the 
01-Dec-2017 

Credit Concl,tions North Aniciica Sectoi Olitlook No\enibei 2()1 > COVID-19 pandemic has further 
07 45 EST raised the importance of 
01-Dec-2017 Credit (.oflditions North Aineitca November 2017 As Favorable environmental, social, and 
07 39 EST Conclitions Persist All Eyes Aie Oil Washington governance (ESG) factors for credit 

quality--especially the "S" factor In 
1 our 2015-2017 ESG Iookback study 
-2345) for coi porates, social facto 

COVID 19 I-lear Mai) Post-Crisis 
Ciedit Recoveiy Could Take To 2022 
And Beyond Foi jonie Sertois 

While businesses around the world 
ate starting to reopen, albeit 
unevenly, after coronavirus-driven 
Iockdowns, S&P Global Ratings 
expects creclit measures for some 
sectors to take until 2022,2023, and 
beyond, to fully recover Credit 
measures were we 

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cool<ie Notice 

| Do Not Sell My Personal Information 

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved 
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RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Otter Tail Power Co. 

Issuer Credit Rating 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Ciirrency BBB+ 
LT Regulatory Disclosuie% 

17-Sep-2019 17-Sep-2019 EE Stable 17-Sep-2019 

Foreign BBB+ 
Currency LT Regulatory Disclosures 

17-Sep-2019 17-Sep-2019 EE Stable 17-Sep-2019 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH 

Showing 1 to 10 of 24 eiitries 123 

PREMIUM RESEARCH 
FROM RATINGSDIRECT 

Date Title 

17-Sep-2019 Otter Tail Power Co Ratings Raised on New Cnteria. Off UCO, Otter 
18.00 EDT Tail Coip Ratings Affumed. Outlook Stable 

The following premium research is 
available from RatingsDirect - S&P 
Global Ratings' real-time, Web-based 
source for credit ratings, research. 
and risk analysis 

05-Dec-2018 Credit Conditions Global Conditions Are Tightening As Trade And 
11.24 EST Economic Worries Mount Tl-ie ESG Pulse Social Factors Could 

Drive More Ratii-ig Actions As Health 
28-Mar-2018 

Credit Conditions. Noith America Sector Outlook--March 2018 And Illequallty Remain Iii Focus 
11·26 EDT 

28-Mar-2018 Credit Conditions North America March 2018--Trade Tensions, S&P Global Ratings believes the 
11.20 EDT Market Swings Pose Risks To Benign Conditions COVID-19 pandemic has furthei 

raised the importance of 05-Dec-2017 Cledit Conditions. Cieclit Conditions· EMEA Sector Rollndup Trends 
environmental, social, and 06.47 EST And Fmeiging Risks Decenibei 2017 
governance (ESQ factors for credit 

01-Dec-2017 quality--especiallythe"S" factor In 
Credit Conditions. North America Sector Outlook--November 2017 

07'45 EST our 2015-2017 ESG Iool<back Stlldy 
for corporates. social facto 

01-Dec-2017 Cieclit Conditions North America November 2017 As Favoiable 
07 39 EST Conditions Peisist. All Eyes Aie On Washington 

COVID-19 Heat Map: Post-Crisis 
28-Sep-2017 Credit Conditions- North America Sector Outlook--September 2017 Credit Recoveiy Could Take To 2022 
11.19 EDT And Beyond For Some Sectoi s 

28-Sep-2017 Ciedit Conditions. Noith America September 2017--Growing 
11·14 EDT Pressures Acid Uncertainty, But Favorable Conditions Prevail While businesses around the world 

https://ww w standardandpoi,rs-com/en_lJS/ueb/guest/ratings/entity/-/org-details/sectorCode/UTI L/entiti [d/473728[ 8/4/2()2() 8 19-56 PM 1 
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21-Aug-2017 Otter I ail Coip Outlook Revised To Positive Floln Stable On 
11 14 EDT Iinpioving Findncial Measines 'BBB' Rating Affumed 

-23~ 

are staiting to reopen, albeit 
unevenly, after coronaviriis-dtiven 
Iockdowns, S&P Global Ratings 
expects credit measures for some 
Sectors to tai<e until 2022,2023, and 
beyond, to fully recover Ciedit 
measuies were we 

Iv,uei Ranking Nolth Anietican 
[locti ic Gas And Walei Regulated 
Utilities- Sttongest To Weal<est 

The following list ranks all North 
American regulated utility companies 
that S&P Global Ratings rates from 
strongest to weakest based on rating 
and outlook Companies with the 
same rating and outlook are then 
listed in alphabetic order We've 
provide 

Legal Disclaimers | Careers at S&P Global Ratings | Teims of Use ~ Privacy and Cookie Notice 

Do Not Sell My Personal Information 
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RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Arizona Public Service Co. 

Issuer Credit Rating 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency A-
LT Regulatory Disclosures 

04-Dec-2013 23-Sep-2019 EE Stable 03-May-2018 

Local Currency A-2 
ST Regulatory Disclosures 

24-Jun-2011 23-Sep-2019 EE 

Foreign A. 
Currency LT Regulatory Disclosures 

04-Dec-2013 23-Sep-2019 EE Stable 03-May-2018 

Foreign A-2 
Currency ST Regulatory Disclosures 

24-Jun-2011 23-Sep-2019 EE 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH 

Showing 1 to 10 of 66 entries 1 2 3 7 

PREMIUM RESEARCH 
FROM RATINGSDIRECT 

Date Title 

01-May-2019 Ai·izona Pubhc Service Co. Ratings Affu-med And Removed Frorri UCO 
14 04 EDT Following Review Outlook Remains Stable 

The following premium research is 
available from RatingsDirect - S&P 
Global Ratings' real-time, Web-based 
source foi credit ratings, research, 
and risk analysis 

05-Dec-2018 Credit Conditioiis Global Conditions Are Tightening As Trade And 
11 24 EST Economic Worties Mount 

03-May-2018 Pinnacle West Capital Corp. Ancl Subsidiaiy Aiizona Public Service Co 
16:58 EDT O„tlooks Revised To Stable. 'A-' Ratings Affirmed 

The ESC Pulse Social Factors COLIId 
Drive More Rating Actions As Health 
And Inequality Remain In Focus 

28-Mar-2018 Credit Conditions North America Sector Outlook--March 2018 S&P Global Ratings believes the 
11·26 EDT COVID-19 par-~demic has fllrther 

raised the importance of 28-Mar-2018 Creclit Conditions North America Match 2018--Trade Tensions 
environmental. social, and 11.20 EDT Mail<et Swings Pose Risks To Benign Conditions 
governance (ESC) factors for credit 

05-Dec-2017 Ciedit Conditions. Credit Conditions' EMEA Sector Roundup. Trends quality--especially the "S" factor Iii 
06.47 EST And Emerging Risks December 2017 oui 2015-2017 ESG lookback study 

for corpor-ates, social facto 
01-Dec-2017 

Credit Conditions Noi·th America Sector Outlook--November 2017 
07.45 EST 

https://w,#w standardandpoors.com/en_US/ueb/guest/ratings/entity/-/org-details/sectorCode/UT[L/entitvld/1()()15718/4/2()20 8 20: 18 PMI 
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01-Dec-2017 Ciedit (-onditions North America Noiembei )017 As Favorable 
07 39 EST Coticlitiori., Peisiti All Eyes Aie On Washitigton 

COVID 1 f) Heat Map Post-Ctisis 
( ieclit Reco,eiy Coiild [ake To 2022 
Aild Beyolld [oi Some Sectolc, 

28-Sep-2017 
Ciedit Coliclitions Noith Alneilca Sectol Outlook--September 20]7 

11 19 EDT While biisinesses around tile world 

28-Sep-2017 Credit Coticlitton<. North Ametica September 201.7 -Giowing are staiting to reopen albeit 
11 14 EDT Pressuies Add Unceitamty But Favoiable Conditions Pievail unevenly, after coronavitus-driven 

Iockdowns, S&P Global Ratings 
1 expects credit measures for some 
-23 7) sectors to take until 2022,2023, and 

beyond, to fully recovet Credit 
measures were we 

Issue Ranking Noith American 
Fleai ic, Gas, And Water Regiilated 
Utilities--Sttongest To Weal<esl 

The following list ranks all North 
American regulated utility companies 
that S&P Global Ratings rates f,om 
strongest to weakest based oii rating 
and outlook Companies with the 
sanie rating and outlook are then 
listed iii alphabetic ordei We've 
provide 

Legal Disclaimeis | Careers at S&P Global Ratings ~ Terms of Use | Plivacy and Cookie Notice 
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~~E]< ~ ACTIONS&CRITERIA 'REiSUt»OR¥v. ~ EATINGS,RES'OORCES{v .-~~~·.~<, f ·- : ~ ~·~ ~· ~',·f ; 

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Public Service Co. of New Mexico 

82e[D;U@Dlb [*U) = 

Rating Type Rating Rating Date 
Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Cuirency L/W~ 

LT Regulatory Disclosures 

m-Em 
06-Apr-2020 06-Apr-2020 EE Stable 06-Apr-2020 

Local Currency A-2 
ST Regulatory Disclosures 

22-Jun-2020 22-Jun-2020 EE 

Foreign BBB 
Currency LT Regulatoiy Disclosures 

06-Apr-2020 06-Api--2020 EE Stable 06-Apr-2020 

Foreign A-2 
Currency ST Regulatory Disclosures 

22-Jun-2020 22-Jun-2020 EE 

View Ratings Definitions Debt Types 

~RELATED CREDIT NEWS AND RESEARCH PREMIUM RESEARCH 
FROM;RATINGSDIRECT 

Showing 1 to 10 of 51 entries 123 6 ) 
The following premium research is 

Date Title available from Ratings[)irect - S&P 
Global Ratings' real-time, Web-based 

22Jun-2020 
Public Seivire (o Of Nevv Mep.i(o Assigiied 'A-)' Short Ieiiri Rating source foi ciedit iatings research 

1715 EDT and risl< analysis 
06-Apr-2020 PNM Resolnces Inc Public Service Co Of New Mexico Iexas New 
17 55 EDT Mexico Powei Co Downgraded One Notch Outlook Stable 

05-Dec-2018 Cteclit Conditions Global Coli(Iltlolis Aitt- Tiglitening As l idde And 
11 24 EST Economic Woi i ies Moiint 

The ESC Pulse Social F-actois Could 
Dtive Moie Rating Actions As Health 
And Irieqliality Reimun Iii [ocllc 

28-Mar-2018 Credit Conditions North Amei ica Sectoi-Outlook -Match 2018 S&P Global Ratings believes the 
11 26 EDT COVID-19 pandemic has further 

raised the importance of 
28-Mar-2018 Ciedit Cotiditions North America Match 2018--liacle lensions, 

environmental, social, and 11 20 EDT Market Swings Pose Risks To B-ign Conditions 
governance (ESG) factors for credit 

16-Jan-2018 PNM Resouices Inc And Sllbs Outlooks Revised To Negative On New quality--especially the "S" factor In 
16 08 EST Mexico Regulatory Order, Effects Of New U S Tax Code out 2015-2017 ESG Iool<back Study 

for corporates, social facto 
05-Dec-2017 Ciedit Conditions Credit Conditions EMEA Sec-toi Rotlliclui) Trends 
06 47 EST And Emetging Risks Deceniljer 201 / 
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COVID-19 Merit Map Post Ci isis 
01-Dec-2017 (-iedit C.onditions North Aineiica Sector Outlook Novembe, 2(i I , C!(clit Ror n, eiy Could Take To 2022 
07 45 EST Anj Beyond Fol Some Sectoir 

01-Dec-2017 (-iedit Conrliuons Noith Ainetica November 2017 As l-avc,iable 
07 39 EST toiiditions P€lsist All Eyes Are On Washington While businesses around the woild 

03-Nov-2017 are starting to reopen, albeit 
PNM Resources Inc And Subsidiaries Ratings Affnmed Olltlool< i>ta|)|e unevenly, after coronavirus-driven 16 42 EDT 

Iocl<downs, S&P Global Ratings 
1 expects credit measures for some 
23 6~ sectors total<e until 2022,2023, and 

beyond, to fully recover Credit 
measures were we 

Issliei Ranking Noith American 
Electric Gat Anc] Water Regulated 
Utilities -Sttongest To Weal<est 

The following list ranks all North 
American regulated utility companies 
that S&P Global Ratings rates from 
sti-ongest to weakest based on rating 
and oiitlool< Companies with the 
saille rating aticl outlool< are then 
listed in alphabetic order We've 
provide 
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Matthew Remal<oi . S&P Global 
Ratings Amei icas (English) v Contact Feedback Ilelp V 

. fl 
k-g.· i ACTIONS &CRITERIA 'MEGWLAIORY,4:~~i,;kAIINGS RE§OURCES- ';.;,': .~.1. . 

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Texas-New Mexico Power Co. 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency BBB+ 
LT Regulatory Disclosures 

06-Apr-2020 06-Apr-2020 EE Stable 06-Apr-2020 

Foreign BBB+ 
Currency LT Regulatory Disclosures 

06-Apr-2020 06-Apr-2020 EE Stable 06-Apr-2020 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH PREMIUMRESEARCH 
FROM RATINGSDIRECT 

Showing 1 to 10 of 49 entries 12345) 

Date Title 

06-Api-2020 PNM Resoinces Inc Piiblic Sen.ice Co Of New Mexico Texas New 
17 55 EDT Mexico Powei Co L)owngfaded One Notch Outlook Stable 

The following premium research is 
available froin RatingsDirect - S&P 
Global Ratings' real-time, Web-based 
soince foi credit ratings, research, 
and risk analysis 

18-Dec-2019 Texas-New Mexico Power Co Rating Raised To 'A-' From 'BBB+' After 
18 35 EST Criteria Review Reiiioved From UCC),Outlook Negative 

05-Dec-2018 Credit Coriditions Global Conditions Ate Tightening A& Ttade And 
11 24 EST 1-cotio mic Woi Ilet Muilnt 

TIle ESC Pulse Social Factois Could 
Drive Moie Rating Actions As Health 
And Ineqiiality Reitirun Iii Focus 

28-Mar-2018 
Ciedit CollciltloIts Noith Amenca Secto! Outlook--Maich 2018 S&P Global Ratings believes tlie 

11 26 EDT COVID-19 pandemic has further 
raised the importance of 28-Mar-2018 Cieclit Conditions Noith America Maich 2018 liade !-t nsions 
environmental, social. and 11 20 EDT Mall<et Swings Pose Risl<% To Benicj[I Conditions 
governance (ESQ factors for credit 

16-Jan-2018 PNM Resources Inc And Subs Outlooks Revised To Negative On New quality--especially the "S" factor In 
16 08 EST Mexico Regulatory Oider Effects Of New U S Tax Code our 201 5-201 7 ESC Iool<back study 

foi cori)orates, social facto 
05-Dec-2017 Ciedit Conclitiotis Credit Cotiditions EMEA Soctoi Roljficlilp Tiends 
06 47 EST And Emeiging Risks Docc·nibet 2017 

C OV ID 19 Heat Map Post -C i i s is 
01-Dec-2017 Credit Conditions North Amenca Sectot Outlook--November 2017 Credit Recovery Could Take To 2022 
07 45 EST 

And Beyond Foi Some Sertois 

01-Dec-2017 Ciedit Conditions North Anieiica Noveinbei 2017 As Favoiable 
07 39 EST Conditions Pei>ist All Eyes Ate On Wasl-nngton While businesses around the world 

https //www standardandpoors com/cn_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/102315[8/4/2020 8 22 46 PM] 
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03-Nov-2017 are starting to reopen, albeit 
PNM Rebouncei Illc And Subsidianes Ratings Affirmed ()lltlool< Stable- uiievenly, after coronavirus-driven 16 42 EDT 

Iockdowns, S&P Global Ratings 
1 expects credit measures for some 
-3 5) sectors to take until 2022,2023, and 

beyond, to fiilly recover Credit 
measures were we 

Isstiet Ranking North Ajtjeiican 
[lectiic Gas. Anrl Water Regulated 
Utilities--Strongest 10 Weal<est 

The following list ranks all North 
American regulated utility companies 
that S&P Global Ratings rates from 
strongest to weakest based on rating 
and outlook Conipanies with the 
same rating and outlook are then 
listed iii alphabetic order We've 
provide 

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice 
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Matthew Remakei -S&P Global 
Ratings An-iei ica, (1-ncjlish, - Coil tact [-eedback Help -

~' £ ACTIONS UUI-144447-4«444439«-----------~-7---1 
' 

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Portland General EBectric Co. 

. 
I :' 1 r' :~;~ 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency BBB+ 
LT Regulatory Dlsclosules 

Local Currency A-2 
ST Regulatory Disclosures 

Foreign BBB+ 
Currency LT Regulatory Disclosures 

Foreign A-2 
Currency ST Regulatory Disclosures 

18-Jul-2018 23-Jun-2020 EE Positive 18-Jul-2018 

07-Dec-2001 23-Jun-2020 EE 

18-Jul-2018 23-Jun-2020 EE Positive 18-Jul-2018 

07-Dec-2001 23-Jun-2020 EE 

View Ratings Definitions Debt Types 

RELATED,CREDIT NEWS AND RESEARCH PREMIUM RE*EARCH 
' - ~ ~, FROM RATINGSDIRECT 

Showing 1 to 10 of 64 entries 123 7 ) 

Date Title 

05-Dec-2018 C[echt Conditions Global Coriditions Aie lirjhternng A 
11 24 EST Economic Woi i ies Mount 

sltade And 

The following premium research is 
available from RatingsDirect - S&P 
Global Ratings' real-time, Web-based 
source for credit ratings, research, 
and risk analysis 

18-Jul-2018 Portland Geneial Electric Co Upgraded To 'BBB+' On Impioving 
17 40 EDT Business Risk Outlook Positive The ESC Pills? Social Factors Could 

Dii\,e Mole Rating Actions As Health 
28-Mai-2018 

( iedit Coriditions Noitli Arnelica Sectol Outlool< Maicli 2018 Andlnequality Remain Ill FOCUS 
11 26 EDT 

28-Mar-2018 Credit Conditions North Ametica March 2018--Tracie Tensions S&P Global Ratings believes the 
11 20 EDT Market Swings Pose Risks To Benign Conditions COVID-19 pandeniic has further 

raised the importance of 05-Dec-2017 Cieclit Conclitions Credit Coi-idltions EMEA Sectoi Roinl(lup Tiends 
environmental, social, and 06 4 7 EST Ancl Emerging Risks Decembei 2017 
governance (ESQ factors for credit 

01-Dec-2017 quality--especially the 'S' factor In 
Credit Conditions North Ametica Sector Outlook--November 2017 07 45 EST our 2015-2017 ESG Iool<back study 

for corporates, social facto 
01-Dec-2017 Cfedlt Conditions Notth Arrieiica Novenibet 2017 Af Favorable 
07 39 EST Conditions Peisist, All Eyes Ate On Washington 

hltps //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entity[d/101909[8/4/2020 8 23 03 PM] 
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Hawaiian Electtic Co Inc 
28-Sep-2017 

Credit Conditions Noith America Sectoi Outlook Nepteinbei 2017 
11 19 EDT 

28-Sep-2017 Ctedit Conditions Noitli Anietica Septei-Iibei 2017 (,iowing 1>ie<~Cuies 
11 14 EDT Add t jnceitaility Bllt [avoiable Conclltlonw Plc\/elli 

31-Jul-2017 'BBB' Rating Affnmed On Confede,ated Tiibes of the Warm Spiings 
16 41 EDT Reseiv<ition Hycho Project Bonds Outlook Stal)Ie 

-2 3 7 ) 

Oin positive outlook on Hawaiian 
Electric Co Inc (HECO) reflects our 
outlook on its parent, Hawaiian 
Electric Industries Inc (HEI), because 
we consider HECO to be a core entity 
of HEI's group under out gi-oup rating 
methodology Therefore, we equal 

(_OVID-19 Heat Map Post-Ci isis 
Ci edit Recovery Could Tai<e To 2022 
Ariel Beyond Foi Some Sectois 

While businesses around the world 
are starting to reopen, albeit 
unevenly, after coronavirus-driven 
Iockdowns, S&P Global Ratings 
expects credit measures for some 
sectors total<e until 2022,2023, and 
beyond, to fully recover Credit 
Ineasures were we 
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| Do Not Sell My Personal Information 

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved 

here 

https //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/sectorCodc/UTIL/entityld/101909[8/4/2020 8 23 03 PM] 

11509 



Workpaper 28 
Page 50 of 57 

Stand ard & Poor's 1 Americas 

Matthew Remal<er . S&P Global 
Ratings Americas (English) - Contact Feedback Help -

~ i_]*i ACTIONS & CRITERIA REGULATORY - RATINGS RESOURCES~ 

RATINGSACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Northern States Power Co. 

Issuer Credit Rating 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency A-
LT Regulatory Disclosures 

23-Jun-2010 21-May-2020 EE Stable 23-Jun-2010 

Local Currency A-2 
ST Regulator-y Disclosures 

14-Feb-2006 21-May-2020 EE 

Foreign A-
Currency LT Regulatory Disclosures 

23-Jun-2010 21-May-2020 EE Stable 23-Jun-2010 

Foreign A-2 
Currency ST Regulatory Disclosures 

14-Feb-2006 21-May-2020 EE 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH PREMIUM RESEARCH 
FROM RATINGSDIRECT 

Showing 1 to 10 of 44 etitiies 12345) 

Date Title 

05-Dec-2018 Credit Conclitions· Global Conditions Ate Tightening As Trade Aiid 
11·24 EST Economic Woriies Mount 

The following piemium research is 
available from RatingsDirect - S&P 
Global Ratings' real-time, Web-based 
source for credit ratings, research, 
and risk analysis 

28-Mar-2018 Credit Conditions. North Arnei-ica Sector Outlook--March 2018 
11.26 EDT The ESG Pulse Social Factois Could 

Drive More Rating Actions As Health 
28-Mar-2018 Credit Conditions. Noith America Maich 2018--Trade Tensionc And Iiiequality Remain In Focllf> 
11.20 EDT Market Swings Pose Risks To Benign Conditions 

05-Dec-2017 Credit Conditions· Credit Conditions. EMEA Sector Roundup· Ti-ends S&P Global Ratings believes the 
06.47 EST And Emerging Risks Deceniber 2017 COVID-19 pandemic has further 

01-Dec-2017 raised the importance of 
Ciedit Conditions. Noi-th America Sector Outlook-·November 2017 environmental, social, and 07.45 EST 

governance (ESG) factors for credit 
01-Dec-2017 Credit Conditions: North America November 2017 As Favoi-able quality--especially the "S" factor. In 
07.39 EST Conditions Persist All Eyes Are On Washington our 201 5-2017 ESG look back study 

for corpoiates, social facto. 
28-Sep-2017 
11·19 EDT 

Ci-edit Conditions North .America Sector Outlook--September 2017 

https //www-standardandpoors coin/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTI I./entity Id/1 () 1697[8/4/2020 8.28.36 I'M I 
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28-Sep-2017 Ctedit Gonelitiorn No,th Ametir.a Septembei 2017 (.,iowlng 
11 14 EDT Piessurps Adcl Uncerrainty Rllt t-aioial,le C oiiditions Pievail 

CC,\/ID 19 Heat Map Post-Crisis 
( ierht Recoveiy Could Take To 2022 
Aii(l Beyond Eoi Some Sectoic, 

30-Aug-2017 Northern States Powei Co 'A ' Rating Affnmedi Statid Alone Ci.dit 
16 39 EDT 

26-Jill-2017 
09 40 EDT 

Piofile Revised Outlook Stable 

Ciedit Conditions While Global Coticlitlons Vary By Region 
Uncettainty Is 1-he Common Thread 

-2345* 

While businesses around the world 
are starting to reopen, albeit 
unevenly, after coronavirus-driven 
Iockdowns, S&P Global Ratings 
expects credit measures for some 
sectors to take until 2022,2023, and 
beyond, to fully recover Credit 
measures were we 

Issuer Ranking North American 
Electric Gas, And Water Reglllated 
Utilities- Strongest To Weakest 

The following list ranks all North 
American regiilated utility companies 
that S&P Global Ratings rates from 
strongest to weal<est based on ratitig 
and oiitlool< Companies with the 
same iating and outlook are then 
listed in alphabetic order We've 
piovicle 

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice 
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RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Northern States Power Wisconsin 

Issuer Credit Rating 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency A-
16-Oct-2007 21-May-2020 EE Stable 23 Jun-2010 

LT Regulatory Disclosuies 

Local Currency A-2 
ST Regulatory Disclosures 

24-Mar-2011 21-May-2020 EE 

Foreign A- 16-Oct-2007 21-May-2020 EE Stable 23-Jun-2010 
Currency LT Regulatory Disclosures 

Foreign A-2 
Currency ST Regulatory Disclosures 

24-Mar-2011 21-May-2020 EE 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH 

Showing 1 to 10 of 34 entiies 1 2 3 4 

PREMIUM RESEARCH 
FROM RATINGSDIRECT 

Date Title 

05-Dec-2018 Ciedit Conditions Global Conditions Ate Tightening As Trade And 
11·24 EST Economic Woi i ies Mo unt 

The following premium research is 
available from RatitigsDirect - S&P 
Global Ratings' real-time, Wei)-based 
source for credit ratings. iesearch 
and risk analysis 

28-Mar-2018 
Credit Conditions North America Sector Outlook--March 2018 

11.26 EDT The ESG Pulse. Social Factor-5 Coiild 
Drive Mole Ratiiig Actions As Health 

28-Mar-2018 Cieclit Conditions Noith America Maich 2018--Trade Teiisions. And Inequality Remain Iii Focus 
11:20 EDT Mailet Swings Pose Risks To Benign Conditions 

05-Dec-2017 Credit Conditions Credit Conditions. EMEA Sector Roundup· Trends S&PGIobal Ratings believes the 
06-47 EST And Emei-ging Risks December 2017 COVID-19 pandemic has fuithei 

raised the importance of 01-Dec-2017 Cieclit Conditions Noith Ametica Sector Outlook--November 2017 environmental. social, and 07.45 EST 
governance (ESG) factors for creclit 

01-Dec-2017 Credit Conditions Nortli America November 2017. As Favorable quality--especially the "S" factor In 
07.39 EST Conditions Persist, All Eyes Are On Washington our 2015-2017 ESG Iookback study 

for corporates, social facto.. 
28-Sep-2017 

Credit Conditions· North Anierica Sectoi Olltlool< -September 2017 
11'19 EDT 

https //wwmv standard.indpoors.coin/en_US/ueb/guest/ratings/entit>/-/org-details/sectorCode/UTIL/entit)·ld/10169818/4/2020 8,26.56 PMI 

11512 



Workpaper 28 
Page 53 of 57 

Standard & Poor's 1 Americas 

28-Sep-2017 Credit Conditions North Arneiica Septembei 20 I 7 C,rowing Pressijtri 
11 14 EDT Acid Uncertainty But Favorable Conditions Pievail 

COVID-19 Heat Map Post-(-iisis 
Ciedit Recoieiy Could Take To 2022 
And Beyond Foi Some bectois 

26-Jul-2017 C-Ieclit Coll(Iltlons While Global Con(Iitions Vaiy By Region 
09 40 EDT Uncertainty Is lhe Common Thiead 

29-Jun-2017 Credit Conditions Rising Risks Iii Ateas Such As Retail Aqd CRE Ma¥ 
14 59 EDT Weigh On Credit Conditions In North America 

-234) 

While businesses around the world 
aie starting to reopen, albeit 
unevenly, after coi-onavirus-dtiven 
lockdowns, S&P Global Ratings 
expects credit ineasures for some 
sectors to tai<e until 2022,2023, and 
beyond, to fully recover Ciedit 
measures were we 

Issuer Ranking North At-netican 
Electric Gas And Water Reglllated 
Utilities- Stiongest To Weal<est 

The following list ranks all North 
American regitlated utility companies 
that S&P Global Ratings rates froin 
strongest to weal<est based on rating 
and outlook Companies with the 
same rating and outlook are tlien 
listed in alphabetic orclei We've 
provide 

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice 
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RATINGSACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Public Service Co. of Colorado 

Issuer Credit Rating 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Cl,irrency A-
LT Regulatory Disclosures 

23-Jun-2010 21-May-2020 EE Stable 23-Jun-2010 

Local Currency A-2 
ST Regulatory Disclosures 

24-Oct-2005 21-May-2020 EE 

Foreign A-
Currency LT Regulatory Disclosures 

23-Jun-2010 21-May-2020 EE Stable 23-Jun-2010 

Foreign A-2 
Currency ST Regulatory Disclosures 

24-Oct-2005 21-May-2020 EE 

View Ratings Definitions Debt Types 

RELATED CREDIT NEWS AND RESEARCH 

Showing 1 to 10 of 40 entries 1 2 

PREMIUM RESEARCH 
FROM RATINGSDIRECT 

4 ) 

Date Title 

05-Dec-2018 Ciedit Conditions. Global Conditions Ate Tightening As Tracie And 
11·24 EST Economic Worries Mount 

The following premium research is 
available from RatingsDirect - SEP 
Global Ratings' real-time, Web-based 
source for credit ratings, research. 
and risk analysis 

15-Jun·2018 Public Service Co Of Coloiado's Eligible Green Expenditures First 
17.24 EDT Mortgage Bonds Rated 'A' (Recovery Rating· 1+) The ESG Pulse Social Factors Could 

Drive More Rating Actions As Health 
28-Mar-2018 Credit Conditions. North Anierica Sector Outlook--March 2018 And Inequality Remain In Fociis 
11.26 EDT 

28-Mar-2018 Credit Conditions Notth America March 2018--Trade Tensions, S&P Global Ratings believes the 
11·20 EDT Market Swings Pose Risks To Benign Conditions COVID-19 pandemic has further 

raised the importance of 05-Dec-2017 Ciedit Conclitions- Credit Conditions. EMEA Sector Rol]Ildllp Tiends 
environmental, social, and 06 47 EST And Emerging Risks December 2017 
governance (ESG) factors for credit 

01-Dec-2017 quality--especially the "S" factor. In 
Credit Conditions. North America Sector Outlook·-November 2017 

07.45 EST our 201 5-201 7 ESC Iookbacl< study 
for corporates, social facto 

01-Dec-2017 Ctedit Conditions Nolth Amerlca November 2017. As Favorable 
07:39 EST Conditions Peisist, All Eyes Are On Washington 

https://www-stundardundpoors-com/en_l JS/web/guest/ratings/entity/-/org-details/sectorl ode/UTI I./entit> id/I () 193()18/4/2()20 8.29.06 PM] 
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COVID 19 I-hit Map Poq-Ci isis 
28-Sep-2017 Credit Londitions North America Sec-toi Outlook beptembei 2()1 / Ciedit Recoveiy Could T,ike To 202 
11 19 EDT 

And Beyond Fol Some Sectols 

28-Sep-2017 Credit Conditions Noith Amencd Septenibei 201/ Glowing Pf rssIll€S 
11 14 EDT Adrl Unceltainty But Favorable Conclltions Pievall 

26-Jul-2017 Credit Conclitions WIllie Global ( ondltlons Vary By Region 
09 40 EDT Uncertainty Is lhe Common Tliread 

-2 3 4 ) 

While businesses around the world 
are starting to reopen albeit 
unevenly, after coronavirus-driven 
Iocl<downs, S&P Global Ratings 
expects credit measures for some 
sectors total<e until 2022,2023, and 
beyond, to fully recover Credit 
measures were we 

Issuei Ranking North Ametican 
Electric Gas And Water Regulated 
Utilities Stiongest To Weakest 

The following list ranks all North 
Anierican regulated utility companies 
that S&P Global Ratings rates from 
strongest to weal<est based on rating 
and oiitlool< Companies with the 
same iating and outlook are then 
listed in alphabetic order We've 
provide 
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| Do Not Sell My Personal Information 

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved 

h·-! e 

https //www standardandpoors coin/en_ljS/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/10 I 930[8/4/2020 8 29 06 PM] 

11515 



Workpaper 28 
Page 56 of 57 

Standard & Poor's 1 Am er icas 

Matthew Remal<et . S&P Global 
Ratings Americas (English) - Contact Feedback Help -

ACTIONS & CRITERIA REGULATORY - RATINGS RESOURCES - Entity Find a Rating Submit 

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT 

SIGNIFICANT CRITERIA AND MODEL ERRORS 

Southwe#terri Public Service Co. 

Issuer Credit Rating 

Rating Type Rating Rating Date Last Review Regulatory CreditWatch/ CreditWatch/ 
Date Identifiers Outlook Outlook Date 

Local Currency A-
LT Regulatoiy Disclosures 

23-Jun-2010 21-May-2020 EE Stable 23-Jun-2010 

Local Currency A-2 
ST Regulatory Disclosures 

22-Nov-2005 21-May-2020 EE 

Foreign A-
Currency LT Regulatory Disclosures 

23-Jun-2010 21-May-2020 EE Stable 23-Jun-2010 

Foreign A-2 
Currency ST Regulatory Disclosures 

22-Nov-2005 21-May-2020 EE 

View Ratings Definitions -~ Debt TypeS 

RELATED CREDIT NEWS AND RESEARCH PREMIUM RESEARCH 
FROM RATINGSDIRECT 

Showing 1 to 10 of 46 entries 1234 5 ) 

Date Title 

05-Dec-2018 Credit Conditions· Global Conditions Aie Tightening As Trade And 
11'24 EST Economic Wonies Mount 

The following premium research is 
available from RatingsDirect - S&P 
Global Ratings' real-time, Web-based 
sour·ce for credit ratings, research, 
and risl< analysis 

03-Aug-2018 Borger Energy Associates L P /Borger Funding Corp. 'B-' Rating 
14.33 EDT Affirmed The ESC Pulse. Social Factors Could 

Drive More Rating Actions As Health 
28-Mar-2018 Ciedit Coi-iditions North Amei ica Sector Outlook- March 2018 And Inequality Remain Iii Focus 
11.26 EDT 

28-Mar-2018 Credit Conditions+ North America March 2018--Trade Tensions, S&P Global Ratings believes the 
11·20 EDT Market Swings Pose Risks To Benign Conditions COVID-19 pandemic has further 

raised the importance of 05-Dec-2017 Credit Conditions Ciedit Conditions. EMEA Sectoi Roundup Tiends 
environmental, social, and 06 47 EST And Emeigtng Risks December 2017 
governance (ESQ factors for credit 

01-Dec-2017 quality--especially the "S" factor. In 
Credit Conditions· North America Sector Outlook--November 2017 

07.45 EST our 2015-2017 ESG Iookback study 
for corporates, social facto. 

01-Dec-2017 Ciedit Conditions Noi-tli America November 2017. As Favorable 
07 39 EST Conditions Persist All Eyes Are On Washitigton 

https://uww-standardandpoors-com/en_l JS/ueb/guest/ratings/entity/-/org-details/sectorCode/UTIL/entitvld/I (}219l I 8/4/2020 8.25.50 PM I 
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THE * i~LUE LINE / Summary \ Ratings & Reports 
File at the front of the 

~ binder Last week's 
Summary & Index Investment Survey® Index should be removed 

July 31, 2020 
TABLE OF SUMMARY & INDEX CONTENTS Summary & Index 

Page Number 
Industries, in alphabetical order 
Stocks, in alphabetical order . 
Noteworthy Rank Changes 

Industries, in order of Timeliness Rank ........ 
Timely Stocks in Timely Industries .... .......... 
Timely Stocks (1 & 2 for Performance) ... 
Conservative Stocks (1 & 2 for Safety) 
Highest Dividend Yielding Stocks .................. 
Stocks with High 3- to 5-year Price Potential . 
Biggest "Free Flow" Cash Generators .......... 
Best Performing Stocks last 13 Weeks 
Worst Performing Stocks last 13 Weeks 
Widest Discounts from Book Value 

2-23 
24 

SCREENS 
24 Stocks with Lowest P/Es 

25-26 Stocks with Highest P/Es ............................. 35 
27-29 Stocks with Highest Annual Total Returns . . 36 
30-31 Stocks with Highest 3- to 5-year Dividend Yield 36 

32 High Returns Earned on Total Capital _ 37 
...... 32 Bargain Basement Stocks ... .............................. 37 
...... 33 Untimely Stocks (5 for Performance) .................... 38 

33 Highest Dividend Yielding Non-utility Stocks 38 
...... 33 Highest Growth Stocks .... ........... 39 

.... 34 

The Median of Estimated 
PRICE-EARNINGS RATIOS 
of all stocks with earnings 

The Median of Estimated 
DIVIDEND YIELDS 

(next 12 months) of all dividend 
paying stocks 

The Median Estimated The Median Estimated 
THREE-TO-FIVE YEAR PRICE 18-MONTH APPRECIATION POTENTIAL 
APPRECIATION POTENTIAL TO TARGET PRICE RANGE 

of all 1700 stocks in the VL Universe of all 1700 stocks in the VL Universe 

21.5 2.4% 60% 19% 
26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 

Ago 3-2320 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 
18.8 11.0 18.0 2.1% 3.7% 2.2% 40% 145% 45% 6% 72% 6% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE PAGE 
*Advertising (69) .... „ ..... 2386 Electric Utility (West) (35) 2212 Investment Co (Foreign) (--) 417 Railroad (29) 338 

Aerospace/Defense (47) ...... .„ 701 Electronics (66) . . „. „_.... 1319 Machinery (56) 1701 REIT (58) .... 1510 
Air Transport (91) 234, 301 Engineenng & Const (52) 1423, 1226 Maritime (85) 329 *Recreation (82) 2301 
Apparel (92) 2101 *Entertainment (41) , 2327 Medical Services (24) 790 Reinsurance (79) .2018 
Automotive (76) 101 Entertainment Tech (10) 2007 Med Supp Invasive (27) „ ..., 170 Restaurant (77) .... .. 349 
Auto Parts (73) 971 Environmental (15) 406 Med Supp Non-Invasive (13) 202 Retail Automotive (71) .2117 
Bank (67) El Financial Svcs (Div.) (54) 2534 Metal Fabricating (74) 727 Retail Building Supply (1) 1136 
Bank (Midwest) (83) ...774 Food Processing (22) 1901 Metals & Mining (Div.) (68) 1580 Retail (Hardlines) (80) 2163 
Beverage (18) 1965 Foreign Electronics (38) 1982 Natural Gas Utility (63) 547 Retail (Sofllines) (87) .2191 
Biotechnology (17) 828 Funeral Services (51) 1841 Natural Gas (Div ) (89) 523 Retail Store (46) . . 2134 
Brokers & Exchanges (2) 1794 Furn/Home Furnishings (65) 1145 *Newspaper (--) .„ „ . . . 2381 Retail/Wholesale Food (21) 1945 
Building Materials (44) . 1101 Healthcare Information (23) 819 Office Equip/Supplies (78) 1415 Semiconductor (19) ........ 1351 
Cable TV (16) 1013 Heavy Truck & Equip (64) 148 Oil/Gas Distribution (81) ... 608 Semiconductor Equip (6) 1386 
Chemical (Basic) (49) .1599 Homebuilding (43) 1124 *Oilfield Svcs/Equip. (95) 2413 Shoe (84) 2153 

*Chemical (Diversified) (62) 2431 *Hotel/Gaming (88) 1655,2349 Packaging & Container (37) 1169 Steel (72) 737 
Chemical (Specialty) (59) 558 Household Products (3) 1185 Paper/Forest Products (40) ., 1160 Telecom Equipment (25) 939 
Compuiers/Penpherals (28) 1399 Human Resources (75) . 1642 Petroleum (Integrated) (94) .... 501 Telecom Services (30) 916 
Compuier Software (8) 2583 Industrial Services (33) 375 *Petroleum (Producing) (90) 2398 Telecom. Utility (31) .1024 
Diversified Co (61) 1741 Information Services (5) 430 Pharmacy Services (12) 966 Thrift (53) 1501 
Drug (14) 1610 IT Services (4) .. 2613 Pipeline MLPs (93) 621 Tobacco (11) .................. .1990 
E-Commerce (32) 1814 Insurance (Life) (70) 1556 Power (45) ............ 1208 Toiletries/Cosmetics (60) 1003 
Educational Services (39) . 1997 Insurance (Prop/Cas.) (20) 753 Precious Metals (7) . „ . 1567 Trucking (57) „ , 317 
Electrical Equipment (50) 1301 Internet (42) 2635 Precision Instrument (48) 112 Water Utility (9) 1785 
Electric Util (Central) (55) 901 Investment Banking (26) 1806 *Public/Private Equity (-) 2442 Wireless Networking (36) .593 
Electric Utility (East) (34) 136 Investment Co. (-) 1197 *Publishing (86) 2374 *Reviewed in this week's issue 

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume IXXV, No. 51. 
Publ,shed weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176 

© 2020 Value Line, Inc AI! rights reserved Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind THE PUBLISHER IS NOT 
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication is strictly for each subscnbefs own, non-commercial, internal use No part of this publication may be 
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product 
See back cover for important disclosures. 
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July 24,2020 

Summary & Index 
Page Number 

Industries, in alphabetical order 
Stocks, in alphabetical order 
Noteworthy Rank Changes „„„ 

Industries, in order of Timeliness Rank .... 
Timely Stocks in Timely Industries ................. 
Timely Stocks (1 & 2 for Performance) 
Conservative Stocks (1 & 2 for Safety) 
Highest Dividend Yielding Stocks . .. .. .. .. 
Stocks with High 3- to 5-year Price Potential 
Biggest "Free Flow" Cash Generators .. 
Best Performing Stocks last 13 Weeks 
Worst Performing Stocks last 13 Weeks 
Widest Discounts from Book Value 

2-23 
24 

SCREENS 
24 Stocks with Lowest P/Es 35 

25-26 Stocks with Highest P/Es .............. ................. 35 
27-29 Stocks with Highest Annual Total Returns ......... 36 
30-31 Stocks with Highest 3- to 5-year Dividend Yield 36 

32 High Returns Earned on Total Capital .... 37 
32 Bargain Basement Stocks ... 37 

.. 33 Untimely Stocks (5 for Performance) .....- .. 38 
33 Highest Dividend Yielding Non-utility Stocks 38 
33 Highest Growth Stocks ..... 39 
34 

The Median of Estimated 
PRICE-EARNINGS RATIOS 

of all stocks with earnings 

The Median of Estimated 
DIVIDEND YIELDS 

(next 12 months) of all dividend 
paying stocks 

The Median Estimated The Median Estimated 
THREE-TO-FIVE YEAR PRICE 18-MONTH APPRECIATION POTENTIAL 
APPRECIATION POTENTIAL TO TARGET PRICE RANGE 

of all 1700 stocks in the VL Universe of all 1700 stocks in the VL Universe 

20.6 2.4% 65% 
26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 

Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23·20 2-19-20 Ago 3-23·20 2-19-20 
18.6 11.0 18.0 2.1% 3.7% 2.2% 40% 145% 45% 6% 72% 6% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE PAGE 
Advertising (68) 2387 *Electric Utility (West) (36) 2212 Investment Co (Foreign) (--) 417 Railroad (29) 338 
Aerospace/Defense (47) 701 Electronics (66) .1319 Machinery(56) 1701 R.E.I.T. (59) ...... .1510 
Air Transport (88) 234, 301 Engineering & Const (53) 1423, 1226 Maritime (86) 329 Recreation (83) . 2301 

*Apparel (91) 2101 Entertainment (46) 2327 Medical Services (25) 790 Reinsurance (79) .. 2018 
Automotive (76) 101 Entertainment Tech (10) . 2007 Med Supp Invasive (27) ........ 170 Restaurant (77) .... 349 
Auto Parts (73) 971 Environmental (16) .. 406 Med Supp Non-Invasive (13) 202 *Retail Automotive (72) 2117 
Bank (67) 2501 Financial Svcs (Div) (55) . 2534 Metal Fabncating (74) .727 Retail Building Supply (1) .1136 
Bank (Midwest) (84) 774 Food Processing (22) 1901 Metals & Mining (Div.) (70) 1580 *Retail (Hardlines) (80) 2163 
Beverage (18) 1965 Foreign Electronics (37) 1982 Natural Gas Utility (63) 547 *Retail (Softlines) (87) .. 2191 
Biotechnology (17) 828 Funeral Services (50) 1841 Natural Gas (Div ) (90) 523 *Retail Store (40) „ 2134 
Brokers & Exchanges (2) 1794 Furn/Home Furnishings (65) 1145 Newspaper (--) 2382 Retail/Wholesale Food (21) 1945 
Building Materials (48) 1101 Healthcare Inlormation (23) 819 Oflice Equip/Supplies (78) 1415 Semiconductor (19) _....... .. 1351 
Cable TV (15) ..........., 1013 Heavy Truck & Equip (64) 148 Oil/Gas Distribution (81) 608 Semiconductor Equip (11) 1386 
Chemical (Basic) (61) 1599 Homebuilding (42) 1124 Oillield Svcs/Equip (95) 2415 *Shoe (85) 2153 
Chemical (Diversified) (62) 2435 Hotel/Gaming (89) 1655, 2350 Packaging & Container (32) .1169 Steel (69) 737 
Chemical (Specialty) (57) 558 Household Products (3) 1185 Paper/Forest Products (39) 1160 Telecom Equipment (24) 939 
Computers/Peripherals (28) 1399 Human Resources (75) 1642 Petroleum Integrated) (94) 2454,501 Telecom Services (30) 916 
Computer Software (8) 2583 Industrial Services (34) 375 Petroleum (Producing) (92) 2399 Telecom Utility (31) 1024 
Diversified Co (58) 1741 Information Services (6) 430 Pharmacy Services (12) 966 Thrift (51) ..,1501 

1610 IT Services (4) .. 2613 Pipeline MLPs (93) 621 Tobacco (5) . 1990 
E-Commerce (33) . 1814 Insurance (Life) (71) . 1556 Power (45) 1208 Toileines/Cosmetics (60) 1003 
Educational Services (38) 1997 Insurance (Prop/Cas ) (20) 753 Precious Metals (7) 1567 Trucking (54) 317 
Electrical Equipment (49) 1301 Internet (41) 2635 Precision Instrument (43) 112 Water Utility (9) 1785 
Electric Util (Central) (52) 901 Investment Banking (26) 1806 Public/Private Equity (--) 2446 Wireless Networking (44) ..593 
Electric Utility (East) (35) 136 Investment Co (--) 1197 Publishing (82) .2375 *Reviewed in this week's issue 

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 50. 
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176 

© 2020 Value Line, inc All rights reserved Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind THE PUBLISHER IS NOT 
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication is strictly for each subscriber's own, non-commercial, internal use No part of this publication may be 
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any pnnted or electronic publication, service or product 
See back cover for important disclosures. 
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TABLE OF SUMMARY & INDEX CONTENTS 
July 17, 2020 

Summary & Index 
Page Number 

Industries, in alphabetical order . 
Stocks, in alphabetical order 
Noteworthy Rank Changes ...... 

Industries, in order of Timeliness Rank .... 
Timely Stocks in Timely Industries .. . 
Timely Stocks (1 & 2 for Performance) .......... 
Conservative Stocks (1 & 2 for Safety) .......... 
Highest Dividend Yielding Stocks ................... 
Stocks with High 3- to 5-year Price Potential 
Biggest "Free Flow" Cash Generators 
Best Performing Stocks last 13 Weeks ........ 
Worst Performing Stocks last 13 Weeks ........ 
Widest Discounts from Book Value 

2-23 

SCREENS 
.... 24 Stocks with Lowest P/Es ...... 35 
25-26 Stocks with Highest P/Es ............... 35 

. 27-29 Stocks with Highest Annual Total Returns ............ 36 

. 30-31 Stocks with Highest 3- to 5-year Dividend Yield .... 36 

.... 32 High Returns Earned on Total Capital ................ 37 
. 32 Bargain Basement Stocks .__ 37 

33 Untimely Stocks (5 for Performance) ...... 38 
33 Highest Dividend Yielding Non-utility Stocks .......... 38 

..... 33 Highest Growth Stocks . . ..... . 39 
34 

The Median of Estimated 
PRICE-EARNINGS RATIOS 

of all stocks with earnings 

The Median of Estimated 
DIVIDEND YIELDS 

(next 12 months) of all dividend 
paying stocks 

The Median Estimated The Median Estimated 
THREE-TO-FIVE YEAR PRICE 18-MONTH APPRECIATION POTENTIAL 
APPRECIATION POTENTIAL TO TARGET PRICE RANGE 

of all 1700 stocks in the VL Universe of all 1700 stocks in the VL Universe 

21.0 2.4% 60% 20% 
26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 

Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 
18.3 11.0 18.0 2.1% 3.7% 2.2% 40% 145% 45% 7% 72% 6% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE PAGE 
Advertising (67) __._ 2387 Electric Utility (West) (36) 2214 Investment Co.(Foreign) (-) 417 Railroad (29) 338 
Aerospace/Defense (46) 701 Electronics (57) . ...1319 Machinery(56) . 1701 R.E I T (59) . 1510 
Air Transport (88) 234, 301 Engineering & Const (58) 1423, 1226 Maritime (86) . . 329 Recreation (83) 2301 

2101 Entertainment (45) . .. 2327 Medical Services (27) . 790 *Reinsurance (80) .. 2018 
Automotive (77) 101 *Entertainment Tech (10) . 2007 Med Supp Invasive (25) .. 170 Restaurant (78) .... 349 
Auto Parts (73) 971 Environmental (18) ...... ..... . 406 Med Supp Non-Invasive (15) 202 Retail Automotive (72) i,i,, 2117 
Bank (68) 2501 Financial Svcs (Div.) (54) 2534 Metal Fabricating (74) 727 Retail Building Supply (1) 1136 
Bank (Midwest) (84) 774 *Food Processing (23) 1901 Metals & Mining (Div) (75) . 1580 Retail (Hardlines) (76) .2163 

*Beverage (17) 1965 *Foreign Electronics (39) 1982 Natural Gas Utility (63) 547 Retail (Softlines) (87) . 2192 
Biotechnology (16) .828 Funeral Services (49) ......._ 1841 Natural Gas (Div ) (91) 523 Retail Store (37) ._........... .. 2134 
Brokers & Exchanges (2) 1794 Furn/Home Furnishings (69) 1145 Newspaper (--) 2382 *Retail/Wholesale Food (21) 1945 
Building Materials (47) , 1101 Healthcare Information (24) 819 Office Equip/Supplies"(79) 1415 Semiconductor (19) 1351 
Cable TV (14) . 1013 Heavy Truck & Equip (64) , ... 148 Oil/Gas Distribution (81) 608 Semiconductor Equip (11) . ..1386 
Chemical (Basic) (61) 1599 Homebuilding (42) 1124 Oi#ield Svcs/Equip. (95) 2415 Shoe (85) .. 2153 
Chemical (Diversified) (62) . 2435 Hotel/Gaming (90) __ 1655,2350 Packaging & Container (32) . 1169 Steel (65) , 737 
Chemical (Specialty) (66) 558 Household Products (3) 1185 Pape#Forest Products (50) ... 1160 Telecom. Equipment (26) ....., 939 
Computers/Peripherals (28) .„.. 1399 Human Resources (70) 1642 Petroleum (Integrated) (94) 2454,501 Telecom. Services (30) 916 
Computer Software (8) 2583 Industrial Services (34) 375 Petroleum (Producing) (92) 2399 Telecom Utility (31) . 1024 
Diversified Co (60) 1741 Information Services (6) 430 Pharmacy Services (12) , 966 Thrift (51) ... 1501 
Drug (13) ..........., 1610 IT Services (4) 2613 Pipeline MLPs (93) . 621 *Tobacco (5) 1990 
E-Commerce (33) ,.., ...., 1814 Insurance (Life) (55) 1556 Power (44) . 1208 Toiletnes/Cosmetics (71) ., 1003 

*Educational Services (40) 1997 Insurance (Prop/Cas.) (20) 753 Precious Metals (7) 1567 Trucking (53) .... 317 
Electrical Equipment (48) 1301 Internet (41) 2635 Precision Instrument (43) .112 Water Utility (9) .. 1785 
Electric Util. (Central) (52) 901 Investment Banking(22) 1806 Public/Privaie Equity H 2446 Wireless Networking (38) 593 
Electric Utility (East) (35) 136 Investment Co (--) 1197 Publishing (82) 2375 *Reviewed in this week~s issue. 

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 49. 
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176 

© 2020 Value Une, Inc All rights reserved Factual material is obtained from sources believed to be reliable and 1S provided without warranties of any kind THE PUBLISHER IS NOT 
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication Is strictly for each subscnbers own, non-commercial, internal use No part of this publication may be 
reproduced, resold, stored or transmitted in any pnnted, electronic or other form, or used for generating or marketing any pnnted or electronic publication, service or product 
See back cover for important disclosures. 
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TABLE OF SUMMARY & INDEX CONTENTS 
July 10, 2020 

Summary & Index 
Page Number 

Industries, in alphabetical order 
Stocks, in alphabetical order 
Noteworthy Rank Changes 

Industries, in order of Timeliness Rank .. 
Timely Stocks in Timely Industries 
Timely Stocks (1 & 2 for Performance) 
Conservative Stocks (1 & 2 for Safety) 
Highest Dividend Yielding Stocks .. 
Stocks with High 3- to 5-year Price Potential 
Biggest "Free Flow" Cash Generators 
Best Performing Stocks last 13 Weeks 
Worst Performing Stocks last 13 Weeks 
Widest Discounts from Book Value 

.1 
2-23 
24 

SCREENS 
24 Stocks with Lowest P/Es 35 

25-26 Stocks with Highest P/Es ..... . ... 35 
27-29 Stocks with Highest Annual Total Returns ... 36 
30-31 Stocks with Highest 3- to 5-year Dividend Yield 36 

32 High Returns Earned on Total Capital 37 
32 Bargain Basement Stocks 37 
33 Untimely Stocks (5 for Performance) 38 
33 Highest Dividend Yielding Non-utility Stocks 38 

.. 33 Highest Growth Stocks ... .... .... 39 
34 

The Median of Estimated 
PRICE-EARNINGS RATIOS 
of all stocks with earnings 

The Median of Estimated 
DIVIDEND YIELDS 

(next 12 months) of all dividend 
paying stocks 

The Median Estimated The Median Estimated 
THREE-TO-FIVE YEAR PRICE 18-MONTH APPRECIATION POTENTIAL 
APPRECIATION POTENTIAL TO TARGET PRICE RANGE 

of all 1700 stocks in the VL Universe of all 1700 stocks in the VL Universe 

20.5 2.5% 65% 22% 
26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 

Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 
18.4 11.0 18.0 2.1% 3.7% 2.2% 45% 145% 45% 7% 72% 6% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE PAGE 
Advertising (68) 2387 Electric Utility (West) (36) 2214 Investment Co (Foreign) (--) 417 Railroad (28) 338 
Aerospace/Defense (45) .... 701 Electronics (57) 1319 *Machinery (55) 1701 REIT (58) 1510 
Air Transport (89) 234, 301 Engineering & Const (53) 1423, 1226 Maritime (87) 329 Recreation (85) .2301 

2101 Entertainment (42) 2327 Medical Services (27) 790 Reinsurance (79) ,2018 
Automotive (76) 101 Entertainment Tech (9) 2006 Med Supp Invasive (25) ... 170 Restaurant (81) ...349 
Auto Parts (73) 971 Environmental (18) 406 Med Supp Non-Invasive (16) . . 202 Retail Automotive (72) ..2117 
Bank (60) 2501 Financial Svcs. (Div.) (56) 2534 Metal Fabncating (74) . 727 Retail Building Supply (1) 1136 
Bank (Midwest) (83) 774 Food Processing (23) 1901 Metals & Mining (Div ) (75) 1580 Retail (Hardlines) (77) . 2163 
Beverage (14) 1965 Foreign Electronics (40) 1982 Natural Gas Utility (64) 547 Retail (Softlines) (86) , 2192 
Biotechnology (17) , 828 *Funeral Services (49) 1841 Natural Gas (Div.) (91) 523 Retail Store (37) . , 2134 

*Brokers & Exchanges (7) 1794 Furn/Home Furnishings (69) 1145 Newspaper (--) 2382 Retail/Wholesale Food (21) 1945 
Building Materials (47) 1101 Healthcare Information (24) 819 Office Equip/Supplies (78) 1415 Semiconductor (19) .. ... ... . 1351 
Cable TV (13) . 1013 Heavy Truck & Equip (65) 148 Oil/Gas Distribution (84) 608 Semiconductor Equip (12) 1386 
Chemical (Basic) (62) ...... 1599 Homebuilding (43) .. 1124 Oilfield Svcs/Equip (95) 2415 Shoe (80) 2153 
Chemical (Diversified) (63) 2435 Hotel/Gaming (90) 1655, 2350 Packaging & Container (31) 1169 Steel (66) ., 737 
Chemical (Specialty) (67) ..558 Household Products (2) 1185 Paper/Forest Products (50) . ... 1160 Telecom Equipment (26) 939 
Computers/Peripherals (34) . 1399 Human Resources (70) 1642 Petroleum (Integrated) (94) . 2454,501 Telecom. Services (29) . 916 
Computer Software (10) 2583 Industrial Services (32) 375 Petroleum (Producing) (92) ....... 2399 Telecom. Utility (30) 1024 

*Diversified Co (61) 1741 Information Services (5) 430 Pharmacy Services (11) 966 Thrift (51) 1501 
. 1610 IT Services (3) 2613 Pipeline MLPs (93) 621 Tobacco (4) .1990 

*E-Commerce (33) 1814 Insurance (Life) (54) 1556 Power (44) 1208 Toiletries/Cosmetics (71) 1003 
Educational Services (38) 1997 Insurance (Prop/Cas.) (20) 753 Precious Metals (6) ....... 1567 Trucking (59) 317 
Electrical Equipment (48) 1301 Internet (46) . 2635 Precision Instrument (41) 112 *Water Utility (8) 1785 
Electric Util (Central) (52) 901 *Investment Banking (22) 1806 Public/Private Equity (--) 2446 Wireless Networking (39) . 593 
Electric Utility (East) (35) 136 Investment Co (-) 1197 Publishing (82) .,2375 *Reviewed in this week's issue 

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 48. 
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176 

© 2020 Value Line, Inc All rights reserved Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind THE PUBLISHER IS NOT 
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This pubhcation is stnctly for each subscnber's own, non-commercial, internal use No part of this publication may be 
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any pnnted or electronic publication, service or product 
See back cover for important disclosures. 
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TABLE OF SUMMARY & INDEX CONTENTS 
July 3,2020 

Summary & Index 
Page Number 

Industries, in alphabetical order 
Stocks, in alphabetical order ........... 
Noteworthy Rank Changes ......... 

Industries, in order of Timeliness Rank 
Timely Stocks in Timely Industries . 
Timely Stocks (1 & 2 for Performance) ...... 
Conservative Stocks (1 & 2 for Safety) 
Highest Dividend Yielding Stocks .... 
Stocks with High 3- to 5-year Price Potential 
Biggest "Free Flow" Cash Generators . ... 
Best Performing Stocks last 13 Weeks 
Worst Performing Stocks last 13 Weeks 
Widest Discounts from Book Value .-

2-23 
24 

SCREENS 
.... 24 Stocks with Lowest P/Es 35 
25-26 Stocks with Highest P/Es ........ . ... .. .- 35 
27-29 Stocks with Highest Annual Total Returns ........ 36 
30-31 Stocks with Highest 3- to 5-year Dividend Yield 36 

32 High Returns Earned on Total Capital 37 
32 Bargain Basement Stocks .. 37 

...... 33 Untimely Stocks (5 for Performance) . . 38 
33 Highest Dividend Yielding Non-utility Stocks 38 
33 Highest Growth Stocks ... 39 
34 

The Median of Estimated 
PRICE-EARNINGS RATIOS 
of all stocks with earnings 

The Median of Estimated 
DIVIDEND YIELDS 

(next 12 months) of all dividend 
paying stocks 

The Median Estimated The Median Estimated 
THREE-TO-FIVE YEAR PRICE 18-MONTH APPRECIATION POTENTIAL 
APPRECIATION POTENTIAL TO TARGET PRICE RANGE 

of all 1700 stocks in the VL Universe of all 1700 stocks in the VL Universe 

19.9 2.4% 60% 18% 
26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 

Ago 3-23-20 2-19-20 Ago 3-23.20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 
18.4 11.0 18.0 2.1% 3.7% 2.2% 40% 145% 45% 7% 72% 6% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE P 
Advertising (69) 2387 Electric Utility (West) (35) 2214 Investment Co (Foreign) (-) 417 Railroad (30) .338 
Aerospace/Defense (50) 701 Electronics (57) ......._...__. . 1319 Machinery (51) . 1701 *R.E.I.T. (62) .. .. ..1510 
Air Transport (89) .234, 301 Engineering & Const (70) . 1423, 1226 Maritime (88) 329 Recreation (83) 2301 
Apparel (87) 2101 Entertainment (48) 2327 Medical Services (28) 790 Reinsurance (73) 2018 
Automotive (76) 101 Entertainment Tech CIO) 2006 Med Supp Invasive (27) 170 Restaurant (78) 349 
Auto Parts (77) 971 Environmental (17) , 406 Med Supp Non-Invasive (15) 202 Retail Automotive (75) 2117 
Bank (61) 2501 Financial Svcs (Div) (54) 2534 Metal Fabricating (72) 727 Retail Building Supply (1) 1136 
Bank (Midwest) (84) 774 Food Processing (24) ._ 1901 *Metals & Mining (Drv.) (74) 1580 Retail (Hardlines) (81) .2163 
Beverage (13) 1965 Foreign Electronics (40) 1982 Natural Gas Utility (65) 547 Retail (Softlines) (86) 2192 
Biotechnology (16) 828 Funeral Services (46) _..._. 1840 Natural Gas (Div ) (91) 523 Retail Store (36) 2134 
Brokers & Exchanges (6) 1793 Fum/Home Furnishings (52) 1145 Newspaper (-) 2382 Retail/Wholesale Food (19) 1945 
Building Materials (49) . 1101 Healthcare Information (23) 819 Office Equip/Supplies (79) .1415 Semiconductor (21) . .-. . ..1351 
Cable TV (12) ......, 1013 Heavy Truck & Equip (66) „ „.... 148 Oil/Gas Dstribution (85) 608 Semiconductor Equip (11) 1386 

*Chemical (Basic) (63) 1599 Homebuilding (33) 1845,1124 Oilfield Svcs/Equip. (95) 2415 Shoe (80) . 2153 
Chemical ( Diversified ) ( 64 ) 2435 Hotel / Gaming ( 90 ) „.._ . 1655 , 2350 Packaging & Container ( 26 ) 1169 Steel ( 67 ) 737 
Chemical (Specialty) (68) 558 Household Products (2) 1185 Paper/Forest Products (56) 1160 Telecom Equipment (25) 939 
Computers/Peripherals (43) 1399 *Human Resources (71) 1642 Petroleum (Integrated) (94) 2454,501 Telecom Services (31) 916 
Computer Software (9) 2583 Industrial Services (29) 375 Petroleum (Producing) (92) 2399 Telecom Utility (32) 1024 
Diversified Co (59) 1739 Information Services (7) ...430 Pharmacy Services (18) 966 *Thrift (47) .. 1501 

*Drug (14) .1610 IT Services (3) 2613 Pipeline MLPs (93) ... 621 Tobacco (4) ................... ..1990 
E-Commerce (39) 1813 *Insurance (Life) (55) . 1556 Power (41) 1208 Toiletries/Cosmetics (58) 1003 
Educational Services (37) 1997 Insurance (Prop/Cas ) (20) 753 *Precious Metals (5) 1567 Trucking (60) 317 
Electrical Equipment (45) 1301 Internet (44) ....2635 Precision Instrument (42) 112 Water Utility (8) .1784 
Elednc Util (Central) (53) 901 Investment Banking (22) 1805 Public/Private Equity (--) 2446 Wireless Networking (38) 593 
Electric Utility (East) (34) 136 Investment Co. (-) 1197 Publishing (82) 2375 *Reviewed in this week's issue 

In three parts: This is Part 1, the Summary & Index, Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 47. 
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176 

© 2020 Value Line, Inc All rights reserved Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind THE PUBLISHER IS NOT 
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication is strictly for each subscriber's own, non-commercial, internal use No part of this publication may be 
reproduced, resold, stored or transmitted In any printed, electrontc or other form, or used for generating or marketing any printed or electronic publication, service or product 
See back cover for important disclosures. 
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2-23 
24 

SCREENS 
24 Stocks with Lowest P/Es 35 

25-26 Stocks with Highest P/Es ....... . ........ 35 
27-29 Stocks with Highest Annual Total Returns ... 36 
30-31 Stocks with Highest 3- to 5-year Dividend Yield 36 

32 High Returns Earned on Total Capital 37 
32 Bargain Basement Stocks „ .... 37 
33 Untimely Stocks (5 for Performance) .- .. 38 
33 Highest Dividend Yielding Non-utility Stocks 38 
33 Highest Growth Stocks 39 
34 

The Median of Estimated 
PRICE-EARNINGS RATIOS 
of all stocks with earnings 

The Median of Estimated 
DIVIDEND YIELDS 

(next 12 months) of all dividend 
paying stocks 

The Median Estimated The Median Estimated 
THREE-TO-FIVE YEAR PRICE 18-MONTH APPRECIATION POTENTIAL 
APPRECIATION POTENTIAL TO TARGET PRICE RANGE 

of all 1700 stocks in the VL Universe of all 1700 stocks in the VL Universe 

20.0 2.4% 65% 16% 
26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 

Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 
18.3 11.0 18.0 2.1% 37% 2.2% 45% 145% 45% 7% 72% 6% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE PAGE 
Advertising (68) 2387 Electric Utility (West) (42) 2214 Investment Co.(Foreign) (--) 417 Railroad (40) .... 338 
Aerospace/Defense (44) 701 *Electronics (56) . .. _..............1319 Machinery (51) 1701 RE.I.T.(60) .1510 
Air Transport (89) 234, 301 Engineering & Const (70) . 1423, 1226 Maritime (88) 329 Recreation (83) .. 2301 
Apparel (87) 2101 Entertainment (49) 2327 Medical Services (29) 790 Reinsurance (74) 2018 
Automotive (77) 101 Entertainment Tech (11) 2006 Med Supp Invasive (30) 170 Restaurant (81) 349 
Auto Parts (75) 971 Environmental (12) 406 Med Supp Non-Invasive (17) 202 Retail Automotive (76) ..2117 
Bank (59) 2501 Financial Svcs (Div ) (53) 2534 Metal Fat)ricating (73) 727 Retail Building Supply (1) 1136 
Bank (Midwest) (84) 774 Food Processing (24) ... 1901 Metals & Mining (Div.) (78) 1580 Retail (Hardlines) (80) 2163 
Beverage (13) , 1965 Foreign Electronics (38) 1982 Natural Gas Utility (66) 547 Retail (Soltlines) (86) 2192 
Biotechnology (15) 828 Funeral Services (47) 1840 Natural Gas (Div ) (90) 523 Retail Store (34) . .., 2134 
Brokers & Exchanges (10) ..1793 Furn/Home Furnishings (57) .1145 Newspaper (--) 2382 Retail/Wholesale Food (20) 1945 
Building Materials (52) 1101 Healthcare Information (23) 819 *Office Equip/Supplies (69) 1415 *Semiconductor (21) __ ., ..1351 
Cable TV (9) 1013 Heavy Truck & Equip (58) 148 Oil/Gas Distribution (85) . 608 *Semiconductor Equip (16) 1386 
Chemical (Basic) (63) 1597 Homebuilding (32) 1845, 1124 Oilfield Svcs/Equip. (95) . 2415 Shoe (79) , 2153 
Chemical ( Diversilied ) ( 64 ) 2435 Hotel / Gaming ( 91 ) ...... . 1655 , 2350 Packaging & Container ( 22 ) . . 1169 Steel ( 67 ) 737 
Chemical (Specialty) (71) 558 Household Products (2) 1185 Paper/Forest Products (55) 1160 Telecom Equipment (26) 939 

*Computers/Peripherals (41) 1399 Human Resources (72) 1641 Petroleum (Integrated) (94) 2454,501 Telecom Services (27) 916 
Computer Software (8) 2583 Industrial Services (25) 375 Petroleum (Producing) (93) 2399 Telecom Utility (31) 1024 
Diversified Co. (65) 1739 Information Services (5) ... 430 Pharmacy Services (19) 966 Thrift (48) . .1501 
Drug (14) . 1608 IT Services (3) . 2613 Pipeline MLPs (92) 621 Tobacco (7) ........ . 1990 
E-Commerce (37) ......, 1813 Insurance (life) (54) 1556 Power (43) 1208 Toiletnes/Cosmetics (61) .1003 
Educational Services (35) , 1997 Insurance (Prop/Cas ) (18) ,, 753 Precious Metals (4) 1567 Trucking (62) ...317 

*Electncal Equipment (46) 1301 Internet (50) . . „ .„ . 2635 Precision Instrument (39) 112 Water Utility (6) 1784 
Electric Util (Central) (45) 901 Investment Banking (28) 1805 Public/Private Equity (·-) 2446 Wireless Networking (36) . 593 
Electric Utility (East) (33) 136 Investment Co. (--) . 1197 Publishing (82) . 2375 *Reviewed in this week's issue 

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports, Volume LXXV, No. 46. 
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176 

© 2020 Value Line, Inc All rights reserved Factual material Is obtained from sources believed to be reliable and is provided without warranties of any kind THE PUBLISHER IS NOT 
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication ts strictly for each subscribers own, non-commercial internal use No part of this publication may be 
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service of product 
See back cover for important disclosures. 
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Conservative Stocks (1 & 2 for Safety) 
Highest Dividend Yielding Stocks . .. . ...... 
Stocks with High 3- to 5-year Price Potential 
Biggest "Free Flow" Cash Generators 
Best Performing Stocks last 13 Weeks .... 
Worst Performing Stocks last 13 Weeks 
Widest Discounts from Book Value 

.1 
2-23 

24-25 

SCREENS 
24 Stocks with Lowest P/Es .. 35 

25-26 Stocks with Highest P/Es .......................... 35 
27-29 Stocks with Highest Annual Total Returns ........... 36 
30-31 Stocks with Highest 3- to 5-year Dividend Yield 36 

32 High Returns Earned on Total Capital 37 
..... 32 Bargain Basement Stocks ....... 37 

33 Untimely Stocks (5 for Performance) ... ..... .... 38 
.... 33 Highest Dividend Yielding Non-utility Stocks 38 

33 Highest Growth Stocks ..„ 39 
34 

The Median of Estimated 
PRICE-EARNINGS RATIOS 
of all stocks with earnings 

The Median of Estimated 
DIVIDEND YIELDS 

(next 12 months) of all dividend 
paying stocks 

The Median Estimated The Median Estimated 
THREE-TO-FIVE YEAR PRICE 18-MONTH APPRECIATION POTENTIAL 
APPRECIATION POTENTIAL TO TARGET PRICE RANGE 

of all 1700 stocks in the VL Universe of all 1700 stocks in the VL Universe 

21.5 2.2% 50% 6% 
26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 

Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 Ago 3·23-20 2-19-20 Ago 3-23-20 2-19-20 
17.8 11.0 18.0 2.1% 3.7% 2.2% 45% 145% 45% 8% 72% 6% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE PAGE 
Advertising (67) 2387 Electric Utility (West) (41) 2214 Investment Co (Foreign) (--) 417 Railroad (39) .. 338 
Aerospace/Defense (44) 701 Electronics (56) 1317 Machinery (47) 1701 R E.IT. (58) 1510 
Air Transport (89) 234, 301 *Engineering & Const (69) . 1226 Maritime (82) 329 Recreation (88) .. 2301 
Apparel (87) ...... 2101 Enter'tainmem (49) 2327 Medical Services (29) 790 Reinsurance (73) 2018 
Automotive (76) 101 Entertainment Tech (11) 2006 Med Supp Invasive (35) 170 Restaurant (84) 1422,349 
Auto Parts (78) 971 Environmental (9) 406 Med Supp Non-Invasive (16) 202 Retail Automotive (75) 2117 
Bank (55) ............ ... 1422, 2501 Financial Svcs (Div ) (53) 2534 Metal Fabncating (71) 727 *Retail Building Supply (1) . 1136 
Bank (Midwest) (85) 774 Food Processing (22) 1901 Metals & Mining (Dtv ) (77) 1580 Retail (Hardlines) (80) 1421,2163 
Beverage (13) . 1965 Foreign Electronics (37) .1982 Natural Gas Utility (64) 547 Retail (Softlines) (86) 2192 
Biotechnology (15) „ ., „ , ...828 Funeral Services (46) 1840 Natural Gas (Div ) (90) 523 Retail Store (40) .. . . ,„ . 1421, 2134 
Brokers & Exchanges (10) 1793 *Furn/Home Furnishings (57) 1145 Newspaper (-) 2382 Retail/Wholesale Food (18) , 1945 

*Building Materials (51) 1101 Healthcare Information (25) 819 Office Equip/Supplies (68) 1413 Semiconductor (21) 1349 
Cable TV (6) . 1013 Heavy Truck & Equip (59) ._ ... 148 Oil/Gas Distribution (81) ... 608 Semiconductor Equip (12) . . 1386 
Chemical (Basic) (62) .. 1597 *Homebuildtng (30) . 1845, 1124 Oilfield Svcs/Equip (95) .... . 2415 Shoe (74) . .... 2153 
Chemical ( Diversified ) ( 63 ) 2435 Hotel / Gaming ( 92 ) 1655 , 2350 * Packaging & Container ( 23 ) 1169 Steel ( 65 ) 737 
Chemical (Specialty) (70) _ .... 558 *Household Products (2) 1185 *Paper/Forest Products (72) . .... 1160 Telecom. Equipment (27) 939 
Computers/Peripherals (33) . 1397 Human Resources (79) 1641 Petroleum (Integrated) (94) . 2454,501 Telecom Services (24) 916 
Computer Software (7) , 2583 Industrial Services (26) 375 Petroleum (Producing) (91) ..2399 Telecom Utility (20) 1024 
Diversified Co. (66) 1739 Information Services (8) 430 Pharmacy Services (32) 966 Thrift (48) .1501 
Drug (14) , 1608 IT Services (3) . 2613 Pipeline MLPs (93) 621 Tobacco (17) 1990 
E-Commerce (43) 1813 Insurance (Life) (54) 1556 *Power (42) 1208 Toiletries/Cosmetics (60) .1003 
Educational Services (28) 1997 Insurance (Prop/Cas ) (19) 753 Precious Metals (5) 1567 Trucking (61) .... . 317 
Electrical Equipment (45) 1301 Internet (52) 2635 Precision Instrument (38) .112 Water Utility (4) 1784 
Electric Util (Central) (36) 901 Investment Banking (31) 1805 Public/Private Equity (--) . 2446 Wireless Networking (50) 593 
Electric Utility (East) (34) 136 *Investment Co (--) 1197 Publishing (83) 2375 *Reviewed in this week's issue 

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No, 45. 
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176 

© 2020 Value Line, Inc All rights reserved Factual matenal is obtained from sources believed to be reliable and is provided without warranties of any kind THE PUBLISHER IS NOT 
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication is strictly for each subscnber's own, non-commercial, mtemal use No part of this publication may be 
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product 
See back cover for important disclosures. 
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Page Number 

Industries, in alphabetical order 
Stocks, in alphabetical order 
Noteworthy Rank Changes 

Industries, in order of Timeliness Rank 
Timely Stocks in Timely Industries . 
Timely Stocks (1 & 2 for Performance) 
Conservative Stocks (1 & 2 for Safety) 
Highest Dividend Yielding Stocks ............... 
Stocks with High 3- to 5-year Price Potential 
Biggest "Free Flow" Cash Generators 
Best Performing Stocks last 13 Weeks 
Worst Performing Stocks last 13 Weeks 
Widest Discounts from Book Value ... 

2-23 
24 

SCREENS 
24 Stocks with Lowest P/Es 35 

25-26 Stocks with Highest P/Es ........... 35 
27-29 Stocks with Highest Annual Total Returns .- ..... 36 
30-31 Stocks with Highest 3- to 5-year Dividend Yield 36 

32 High Returns Earned on Total Capital 37 
.. 32 Bargain Basement Stocks ... .............. 37 

33 Untimely Stocks (5 for Performance) .......... 38 
33 Highest Dividend Yielding Non-utility Stocks 38 
33 Highest Growth Stocks 39 
34 

The Median of Estimated 
PRICE-EARNINGS RATIOS 
of al! stocks with earnings 

The Median of Estimated 
DIVIDEND YIELDS 

(next 12 months) of all dividend 
paying stocks 

The Median Estimated The Median Estimated 
THREE-TO-FIVE YEAR PRICE 18-MONTH APPRECIATION POTENTIAL 
APPRECIATION POTENTIAL TO TARGET PRICE RANGE 

of all 1700 stocks in the VL Universe of all 1700 stocks in the VL Universe 

19.7 2.4% 65% 
26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 

Ago 3-23-20 2-19-20 Ago 3-23-20 2·19-20 Ago 3·23-20 2-19-20 Ago 3-23-20 2-19-20 
17.3 11.0 18.0 2.2% 3.7% 2.2% 45% 145% 45% 9% 72% 6% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE PAGE 
Advertising (56) 2387 Electric Utility (West) (42) 2214 Investment Co (Foreign) (--) 417 Railroad (38) 338 
Aerospace/Detense (45) 701 Electronics (59) , 1317 Machinery (44) 1701 R E.I.T. (53) ..1510 
Air Transport (89) 234, 301 Engineering & Const (69) 1226 Mantime (84) 329 Recreation (88) _ 2301 
Apparel 03 ... 2101 Entertainment (58) . 2327 Medical Services (32) 790 Reinsurance (74) .......... 2018 
Automotive (70) 101 Entertainment Tech (10) 2006 Med Supp Invasive (34) „...... 170 Restaurant (80) . .1422,349 

*Auto Parts (79) 971 Environmental (8) „406 Med Supp Non-Invasive (14) 202 Retail Automotive (71) 2117 
Bank (57)............. 1422, 2501 Financial Svcs. (Div.) (51) 2534 Metal Fabricating (72) „727 Retail Building Supply (1) ........1136 
Bank (Midwest) (86) 774 Food Processing (22) 1901 Metals & Mining (Div ) (81) 1580 Retail (Hardlines) (76) .1421,2163 
Beverage (21) . .. 1965 Foreign Electronics (36) 1982 Natural Gas Utility (65) 547 Retail (Softlines) (83) ..... ...... 2192 
Biotechnology (19) 828 Funeral Services (47) 1840 Natural Gas (Div ) (91) 523 Retail Store (39) .._ . . 1421,2134 
Brokers & Exchanges (16) 1793 Fum/Home Furnishings (52) 1145 Newspaper (-) 2382 Retail/'Wholesale Food (13) 1945 
Building Materials (54) 1101 Healthcare Information (18) 819 Office Equip/Supplies (67) 1413 Semiconductor (20) 1349 

*Cable TV (9) . .. 1013 Heavy Truck & Equip (60) ....... „ . 148 Oil/Gas Distribution (82) 608 Semicondudof Equip (11) .1386 
Chemical (Basic) (63) . 1597 Homebuilding (29) 1845,1124 Dilfield Svcs/Equip (95) 2415 Shoe (75) 2153 
Chemical (Diversified) (64) 2435 Hotel/Gaming (90) 1655, 2350 Jackaging & Container (28) 1169 Steel (77) 737 
Chemical (Specialty) (68) ..558 Household Products (5) 1184 Daper/Forest Products (73) .„ .... 1160 *Telecom. Equipment (26) .. 939 
Computers/Peripherals (33) 1397 Human Resources (78) 1641 Detroleum (Integrated) (94) .2454,501 *Telecom. Services (27) ... 916 
Computer Software (6) , . 2583 Industrial Services (23) 375 ietroleum (Producing) (93) 2399 *Telecom. Utility (17) ....,1024 
Diversified Co (66) 1739 Information Services (7) 430 * iharmacy Services (31) 966 Thrift (48) .1501 
Drug (12) . 1608 IT Services (2) 2613 Jipeline MLPs (92) 621 Tobacco (24) 1990 
E-Commerce (40) 1813 Insurance (Life) (55) . ...„ .„ 1556 Dower (43) 1207 *Toiletnes/Cosmetics (61) .1003 
Educational Services (25) 1997 Insurance (Prop/Cas) (15) 753 Drecious Metals (3) ........ ... . 1567 Trucking (62) 317 
Electrical Equipment (46) 1301 Internet (50) 2635 Drecision Instrument (37) . 112 Water Utility (4) 1784 

*Electnc Util. (Central) (35) 901 Investment Banking (30) 1805 Dublic/Private Equity (-) . 2446 Wireless Networking (49) ..593 
Electric Utility (East) (41) 136 Investment Co (--) 1196 iublishing (85) 2375 *Reviewed in this week's issue 

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 44. 
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176 

© 2020 Value Line, Inc All rights reserved Factual malenal is obtained from sources believed to be reliable and is provided without warranties of any kind THE PUBLISHER IS NOT 
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication is stnctly for each subscriber's own, non-commercial, internal use No pan of this publication may be 
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any pnnted or electronic pubhcatlon, service or product 
See back cover for important disclosures. 
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Summary & Index 
Page Number 

Industries, in alphabetical order .... .. 
Stocks, in alphabetical order . 
Noteworthy Rank Changes 

Industries, in order of Timeliness Rank 
Timely Stocks in Timely Industries ............... 
Timely Stocks (1 & 2 for Performance) 
Conservative Stocks (1 & 2 for Safety) 
Highest Dividend Yielding Stocks . . .. . .. 
Stocks with High 3- to 5-year Price Potential 
Biggest "Free Flow" Cash Generators .. 
Best Performing Stocks last 13 Weeks 
Worst Performing Stocks last 13 Weeks 
Widest Discounts from Book Value .-

....... ........... .- 2-23 
24 

SCREENS 
24 Stocks with Lowest P/Es ... ... ....... 35 

25-26 Stocks with Highest P/Es ......... .... 35 
. 27-29 Stocks with Highest Annual Total Returns ......... 36 

30-31 Stocks with Highest 3- to 5-year Dividend Yield 36 
32 High Returns Earned on Total Capital .................... 37 

... 32 Bargain Basement Stocks ....... .. ........ 37 
33 Untimely Stocks (5 for Performance) .. „. 38 

.. 33 Highest Dividend Yielding Non-utility Stocks 38 
33 Highest Growth Stocks .. 
34 

The Median of Estimated 
PRICE-EARNINGS RATIOS 
of all stocks with earnings 

The Median of Estimated 
DIVIDEND YIELDS 

(next 12 months) of all dividend 
paying stocks 

The Median Estimated The Median Estimated 
THREE-TO-FIVE YEAR PRICE 18-MONTH APPRECIATION POTENTIAL 
APPRECIATION POTENTIAL TO TARGET PRICE RANGE 

of all 1700 stocks in the VL Universe of all 1700 stocks in the VL Universe 

18.5 2.6% 75% 21% 
26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 

Ago 3-23-20 2-19-20 Ago 3-23-20 2·19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 
17.7 11.0 18.0 2.2% 3.7% 2.2% 45% 145% 45% 7% 72% 6% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE PAGE 
Advertising (66) 2387 Electric Utility (West) (32) , 2214 Investment Co.(Foreign) (-) . 417 Railroad (29) _338 

*Aerospace/Defense (52) _._ 701 Electronics (59) 1317 Machinery (45) 1701 REIT. (53) 1510 
Air Transport (89) 234, 301 Engineering & Const (68) 1226 Mantime (85) 329 Recreation (87) 1034, 2301 
Apparel (84) 2101 Entertainment (64) 2327 *Medical Services (34) 1035, 790 Reinsurance (75) ... 2018 
Automotive (70) 101 Entertainment Tech (7) 2006 Med Supp Invasive (33) 170 Restaurant (78) , 1422,349 
Auto Parts (81) 974 Environmental (11) 406 Med Supp Non-Invasive (19) 202 Retail Automotive (71) 2117 
Bank (46) .. 1422, 2501 Financial Svcs (Div.) (51) 2534 *Metal Fabncating (73) 727 Retail Building Supply (2) 1136 

*Bank (Midwest) (88) _ 774 Food Processing (24) ... 1901 Metals & Mining (Div ) (82) 1580 Retail (Hardlines) (69) 1421,2163 
Beverage (20) 1965 Foreign Electronics (39) 1982 Natural Gas Utility (63) 547 Retail (Softlines) (79) , 2192 

*Biotechnology (15) 828 Funeral Services (48) 1840 Natural Gas (Div ) (91) 523 Retail Store (41) . . ..... . 1421,2134 
Brokers & Exchanges (13) 1793 Fum/Home Furnishings (56) .1145 Newspaper (--) 2382 Retail/Wholesale Food (14) .1945 
Building Materials (65) 1101 *Healthcare Information (18) 819 Office Equip/Supplies (67) 1413 Semiconductor (22) ,1349 
Cable TV (12) 1016 Heavy Truck & Equip (57) , . 148 Oil/Gas Distribution (83) 608 Semiconductor Equip (9) 1386 
Chemical (Basic) (61) . 1597 Homebuilding (26) . 1845,1124 Oilfield Svcs/Equip. (95) .............. 2415 Shoe (76) .2153 
Chemical (Diversified) (54) 2435 Hotel/Gaming (90) ... ... . 1655,2350 Packaging & Container (30) . . 1169 *Steel (77) .. 737 
Chemical (Specialty) (72) 558 Household Products (4) 1184 Paper/Forest Products (74) 1160 Telecom. Equipment (36) 941 
Computers/Peripherals (31) 1397 Human Resources (80) , 1641 Petroleum (Integrated) (94) 2454,501 Telecom. Services (25) 916 
Computer Soltware (8) 2583 Industrial Services (21) 375 Petroleum (Producing) (93) 2399 Telecom Utility (17) 1027 
Diversified Co. (62) .1739 Information Services (6) „430 Pharmacy Services (28) 969 Thrift (49) .1501 
Drug (10) . 1608 IT Services (1) 2613 Pipeline MLPs (92) 621 Tobacco (23) 1990 
E-Commerce (42) 1813 Insurance (Life) (55) 1556 Power (44) .1207 Toiletries/Cosmetics (58) . .1006 
Educational Services (35) 1997 *Insurance (Prop/Cas.) (16) .„753 Precious Metals (5) ........, 1567 Trucking (60) ...317 
Electncal Equipment (47) 1301 Internet (50) .. .. . ....... . 2635 Precision Instrument (40) ....112 Water Utility (3) 1784 
Electric Util (Central) (37) . 901 Investment Banking (38) 1805 Public/Private Equity (--) 2446 Wireless Networking (43) 593 
Electric Utility (East) (27) 136 Investment Co (-) 1196 Publishing (86) 2375 *Reviewed in this week's issue. 

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 43. 
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176 

© 2020 Value Line, Inc All rights reserved Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind THE PUBLISHER IS NOT 
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication is strictly for each subscnber's own, non-commercial, internal use No part of this publication may be 
reproduced, resold, stored or transmitted in any pnnted, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product 
See back cover for important disclosures. 
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TABLE OF SUMMARY & INDEX CONTENTS 

Industries, in alphabetical order .... 
Stocks, in alphabetical order .... ...... .... 
Noteworthy Rank Changes 

May 29,2020 
Summary & Index 

Page Number 
.1 

2-23 
24 

Industries, in order of Timeliness Rank 
Timely Stocks in Timely Industries . 
Timely Stocks (1 & 2 for Performance) 
Conservative Stocks (1 & 2 for Safety) 
Highest Dividend Yielding Stocks . ... ........... 
Stocks with High 3- to 5-year Price Potential 
Biggest "Free Flow" Cash Generators 
Best Performing Stocks last 13 Weeks 
Worst Performing Stocks last 13 Weeks 
Widest Discounts from Book Value ... ....... 

SCREENS 
24 Stocks with Lowest P/Es 35 

25-26 Stocks with Highest P/Es . .................... 35 
27-29 Stocks with Highest Annual Total Returns ...... 36 
30-31 Stocks with Highest 3- to 5-year Dividend Yield 36 

32 High Returns Earned on Total Capital .......... 37 
32 Bargain Basement Stocks 37 
33 Untimely Stocks (5 for Performance) 38 

. 33 Highest Dividend Yielding Non-utility Stocks 38 
33 Highest Growth Stocks 39 
34 

The Median of Estimated 
PRICE-EARNINGS RATIOS 
of all stocks with earnings 

The Median of Estimated 
DIVIDEND YIELDS 

(next 12 months) of all dividend 
paying stocks 

The Median Estimated The Median Estimated 
THREE-TO-FIVE YEAR PRICE 18-MONTH APPRECIATION POTENTIAL 
APPRECIATION POTENTIAL TO TARGET PRICE RANGE 

of all 1700 stocks in the VL Universe of all 1700 stocks in the VL Universe 

18.1 2.6% 80% 22% 
26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 

Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 
17.5 11.0 18.0 2.2% 3.7% 2,2% 45% 145% 45% 8% 72% 6% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE PAGE 
Advertising (58) 2387 Electric Utility (West) (33) 2214 Investment Co.(Foreign) (-) . 417 Railroad (31) ,. 338 
Aerospace/Defense (41) .__701 Electronics (63) . 1317 Machinery (48) 1701 R.E.I.T. (55) ... 1510 
Air Transport (89) 234, 301 Engineering & Const (71) 1226 Maritime (83) 329 Recreation (85) 1034,2301 
Apparel (88) 2101 Entertainment (70) 2327 Medical Services (32) 1035,790 Reinsurance (68) 2018 
Automotive (77) 101 Entertainment Tech (9) 2006 Med Supp Invasive (25) ... .... . 170 Restaurant (80) 1422,349 
Auto Parts (86) 974 Environmental (10) .., 406 Med Supp Non·Invasive (16) . . 202 Retail Automotive (73) 2117 
Bank (52) 1422, 2501 Financial Svcs. (Div ) (46) 2534 Metal Fabncating (66) 726 Retail Building Supply (3) 1136 
Bank (Midwest) (82) 774 Food Processing (22) 1901 Metals & Mining (Div ) (87) 1580 Retail (Hardlines) (65) .1421,2163 
Beverage (20) . 1965 Foreign Electronics (40) 1982 *Natural Gas Utility (61) 547 Retail (Softlines) (72) ..,... 2192 
Biotechnology (19) 826 Funeral Services (30) 1840 *Natural Gas (Div.) (91) 523 Retail Store (34) ._.._ _ 1421, 2134 
Brokers & Exchanges (17) 1793 Furn/Home Furnishings (54) 1145 Newspaper (-) 2382 Retail/Wholesale Food (14) . . .... 1945 
Building Materials (62) 1101 Healthcare Information (18) 817 Office Equip/Supplies (67) 1413 Semiconductor (28) 1349 
Cable TV (11) 1016 Heavy Truck & Equip (69) 148 *Oil/Gas Distribution (81) 608 Semiconductor Equip (12) . .1386 
Chemical (Basic) (76) 1597 Homebuilding (24) 1845,1124 Oilfield Svcs/Equip (95) 2415 Shoe (50) . .2153 
Chemical (Diversified) (56) 2435 Hotel/Gaming (90) . 1655,2350 Packaging & Container (37) 1169 Steel(78) ..... ........ . 736 

*Chemical (Specialty) (74) 558 Household Products (2) 1184 Paper/Forest Products (75) 1160 Telecom Equipment (42) 941 
Computers/Peripherals (43) 1397 Human Resources (79) 1641 *Petroleum (Integrated) (93) 2454,501 Telecom Services (23) 916 
Computer Software (8) 2583 Industrial Services (21) 375 Petroleum (Producing) (94) 2399 Telecom Utility (7) 1027 
Diversified Co (64) 1739 Information Services (4) 430 Pharmacy Services (29) 969 Thrift (49) . 1501 
Drug (13) .. 1608 IT Services (1) 2613 *Pipeline MLPs (92) . .... 621 Tobacco (35) 1990 
E-Commerce (47) . , 1813 Insurance (Life) (57) 1556 Power (45) 1207 Toiletries/Cosmetics (51) .1006 
Educational Services (59) 1997 Insurance (Prop/Cas.) (15) 753 Precious Metals (6) 1567 Trucking (60) ... 317 
Electrical Equipment (53) 1301 Internet (36) 2635 Precision Instrument (27) ,112 Water Utility (5) ............., .1784 
Electric Util. (Central) (38) 901 Investmeni Banking (39) 1805 PublidPrivate Equity (--) ,. 2446 *Wireless Networking (44) 593 
Electric Utility (East) (26) 136 Investment Co. (--) 1196 Publishing (84) 2375 *Reviewed in this week's issue. 

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 42. 
Publ~shed weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176 

© 2020 Value tine, Inc All rights reserved Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind THE PUBLISHER IS NOT 
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication is stnctly for each subscnber's own, non-commercial, internal use No part of this publication may be 
reproduced, resold, stored or transmitted in any pnnted, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product 
See back cover for important disclosures. 
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TABLE OF SUMMARY & INDEX CONTENTS 
May 22,2020 

Summary & Index 
Page Number 

Industries, in alphabetical order 
Stocks, in alphabetical order ........... 
Noteworthy Rank Changes 

Industries, in order of Timeliness Rank 
Timely Stocks in Timely Industries ...... 
Timely Stocks (1 & 2 for Performance) 
Conservative Stocks (1 & 2 for Safety) 
Highest Dividend Yielding Stocks . .. . .. 
Stocks with High 3- to 5-year Price Potential 
Biggest "Free Flow" Cash Generators 
Best Performing Stocks last 13 Weeks 
Worst Performing Stocks last 13 Weeks ....... 
Widest Discounts from Book Value 

2-23 
24-25 

SCREENS 
24 Stocks with Lowest P/Es 35 

25-26 Stocks with Highest P/Es ... . .. 35 
27-29 Stocks with Highest Annual Total Returns .. 36 
30-31 Stocks with Highest 3- to 5-year Dividend Yield 36 

32 High Returns Earned on Total Capital 37 
32 Bargain Basement Stocks .. 37 
33 Untimely Stocks (5 for Performance) . 38 
33 Highest Dividend Yielding Non-utility Stocks 38 
33 Highest Growth Stocks 39 
34 

The Median of Estimated 
PRICE-EARNINGS RATIOS 
of all stocks with earnings 

The Median of Estimated 
DIVIDEND YIELDS 

(next 12 months) of all dividend 
paying stocks 

The Median Estimated The Median Estimated 
THREE-TO-FIVE YEAR PRICE 18-MONTH APPRECIATION POTENTIAL 
APPRECIATION POTENTIAL TO TARGET PRICE RANGE 

of all 1700 stocks in the VL Universe of all 1700 stocks in the VL Universe 

17.6 2.7% 80% 
26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 

Ago 3-23·20 2·19·20 Ago 3-23-20 2·19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 
17.5 11.0 18.0 2.2% 3.7% 2.2% 45% 145% 45% 8% 72% 6% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE PAGE 
Advertising (38) 2387 Electric Utility (West) (42) 2214 *Investment Co (Foreign) (--) 417 *Railroad (21) 338 
Aerospace/Defense (48) 701 Electronics (64) 1317 Machinery (46) 1701 R.E.IT (57) 1510 

*Air Transport (88) 234, 301 Engineering & Const (72) 1226 *Maritime (84) 329 Recreation (81) 1034,2301 
Apparel (89) 2101 Entertainment (74) .2327 Medical Services (33) ... . 1035,790 Reinsurance (67) „2018 
Automotive (77) 101 Entertainment Tech (10) 2006 Med Supp Invasive (24) . 170 *Restaurant (83) 1422,349 
Auto Pats (86) 974 *Environmental (4) ,.. 406 Med Supp Non-Invasive (14) 202 Retail Automotive (70) 2117 
Bank (54) 1422,2501 Financial Svcs (Div)(39) 2534 Metal Fabricating (65) 726 Retail Building Supply (2) ..... ... 1136 
Bank (Midwest) (80) 774 Food Processing (22) 1901 Metals & Mining (Div ) (87) 1580 Retail (Hardlines) (58) .1421, 2163 
Beverage (20) 1965 Foreign Electronics (49) 1982 Natural Gas Utility (62) 547 Retail (Softlines) (69) „ . „ ... 2192 
Biotechnology (19) 826 Funeral Services (31) ... 1840 Natural Gas (Div.) (93) 523 Retail Store (45) , . . 1421,2134 
Brokers & Exchanges (17) . 1793 Furn/Home Furnishings (55) 1145 Newspaper (·-) 2382 Retail/Wholesale Food (16) 1945 
Building Materials (59) 1101 Healthcare Information (18) 817 Office Equip/Supplies (66) 1413 Semiconductor (34) 1349 
Cable TV (7) 1016 Heavy Truck & Equip (73) , . 148 Oil/Gas Distribution (79) 608 Semiconductor Equip (13) 1386 
Chemical (Basic) (76) 1597 Homebuilding (26) 1845, 1124 Oilfield Svcs/Equip, (95) . 2415 Shoe (51) .2153 
Chemical (Diversified) (61) 2435 Hotel/Gaming (91) „...... . 1655,2350 Packaging & Container (44) 1169 Steel (82) 736 
Chemical (Specialty) (71) 558 Household Products (6) 1184 Paper/Forest Products (75) .._... 1160 Telecom Equipment (40) 941 
Computers/Peripherals (41) . 1397 Human Resources (78) 1641 Petroleum (Integrated) (92) , 2454,501 Telecom Services (32) 916 
Computer Software (12) 2583 *Industrial Services (27) . 375 Petroleum (Producing) (94) ..2399 Telecom. Utility (8) ,1027 
Diversified Co (68) 1739 *Information Services (5) 430 Pharmacy Services (30) 969 Thrift (50) 1501 
Drug (15) .......,.. . 1608 IT Services (1) ......... 2613 Pipeline MLPs (90) 621 Tobacco (35) 1990 
E-Commerce (47) 1813 Insurance (Life) (56) .1556 Power (53) 1207 Toiletnes/Cosmetics (36) 1006 
Educational Services (52) 1997 Insurance (Prop/Cas.) (11) ... 753 Precious Metals (3) ., 1567 *Truclgng (60) i,317 
Electrical Equipment (63) 1301 Internet (37) 2635 Precision Instrument (29) 112 Water Utility (9) ,1784 
Electric Util (Central) (25) 901 Investment Banking (28) 1805 Public/Private Equity (·) 2446 Wireless Networking (43) 593 
Electric Utility (East) (23) 136 Investment Co. (--) 1196 Publishing (85) 2375 *Reviewed in this week's issue 

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 41. 
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176 

© 2020 Value Line, Inc Atl rights reserved Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind THE PUBLISHER IS NOT 
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN Thus publication Is strictly for each subscriber's own, non-commercial, internal use No part of this publication may be 
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product 
See back cover for important disclosures. 
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TABLE OF SUMMARY & INDEX CONTENTS 
May 15, 2020 

Summary & Index 
Page Number 

Industries, in alphabetical order 
Stocks, in alphabetical order 
Noteworthy Rank Changes 

Industries, in order of Timeliness Rank 
Timely Stocks in Timely Industries ... 
Timely Stocks (1 & 2 for Performance) 
Conservative Stocks (1 & 2 for Safety) .... 
Highest Dividend Yielding Stocks . 
Stocks with High 3- to 5-year Price Potential 
Biggest " Free Flow " Cash Generators 
Best Performing Stocks last 13 Weeks 
Worst Performing Stocks last 13 Weeks 
Widest Discounts from Book Value 

...... 24-26 

SCREENS 
24 Stocks with Lowest P/Es 35 
26 Stocks with Highest P/Es .. . . 35 

27-29 Stocks with Highest Annual Total Returns ........ 36 
30-31 Stocks with Highest 3- to 5-year Dividend Yield 36 

.... 32 High Returns Earned on Total Capital 37 
32 Bargain Basement Stocks ...... .... 37 
33 Untimely Stocks (5 for Performance) . . 38 
33 Highest Dividend Yielding Non-utility Stocks 38 
33 Highest Growth Stocks 39 
34 

The Median of Estimated 
PRICE-EARNINGS RATIOS 
of all stocks with earnings 

The Median of Estimated 
DIVIDEND YIELDS 

(next 12 months) of all dividend 
paying stocks 

The Median Estimated The Median Estimated 
THREE-TO-FIVE YEAR PRICE 18-MONTH APPRECIATION POTENTIAL 
APPRECIATION POTENTIAL TO TARGET PRICE RANGE 

of all 1700 stocks in the VL Universe of all 1700 stocks in the VL Universe 

16.6 2.8% 85% 25% 
26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 

Ago 3-23·20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 
17.4 11.0 18.0 2.2% 37% 2.2% 45% 145% 45% 8% 72% 6% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE PAGE 
Advertising (35) 2387 Electric Utility (West) (41) 2214 Investment Co (Foreign) (--) 416 Railroad (21) 337 
Aerospace/Defense (56) 701 Electronics (64) ., ... . 1317 Machinery (38) 1701 REIT (50) . 1510 
Air Transport (88) 234, 301 Engineering & Const (73) 1226 Maritime (84) ... „._ . _..... 328 Recreation (79) 1034,2301 
Apparel (89) 2101 Entertainment (66) . 2327 Medical Services (33) 1035, 790 Reinsurance (58) 2018 

*Automotive (76) 101 Entertainment Tech (10) 2006 *Med Supp Invasive (29) 170 Restaurant (75) 1422,348 
Auto Parts (86) 974 Environmental (5) 405 *Med Supp Non-Invasive (12) 202 Retail Automotive (71) 2117 
Bank (53) .. . ....... 1422, 2501 Financial Svcs. (Div.) (37) 2534 Metal Fabricating (74) 726 Retail Building Supply (3) , 1136 
Bank (Midwest) (82) 774 Food Processing (31) 1901 Metals & Mining (Div) (87) . 1580 Retail (Hardlines) (69) 1421,2163 
Beverage (25) 1965 Foreign Electronics (49) 1982 Natural Gas Utility (55) 547 Retail (Softlines) (63) 2192 
Biotechnology (16) 826 Funeral Services (32) 1840 Natural Gas (Div ) (94) 523 Retail Store (36) ... . . 1421, 2134 
Brokers & Exchanges (13) 1793 Furn/Home Furnishings (54) 1145 Newspaper (--) 2382 Retail/Wholesale Food (11) .1945 
Building Materials (44) 1101 Healthcare Information (22) 817 Office Equip/Supplies (80) 1413 Semiconductor (34) 1349 
Cable TV (6) 1016 *Heavy Truck & Equip (65) 148 Oil/Gas Distnbution (77) 608 Semiconductor Equip (15) . 1386 
Chemical (Basic) (61) 1597 Homebuilding (20) 1845, 1124 Oilfield Svcs/Equip. (95) 2415 Shoe (59) .2153 
Chemical (Diversilied) (62) 2435 Hotel/Gaming (91) . _... . 1655,2350 Packaging & Container (46) 1169 Steel (90) 736 
Chemical (Specialty) (72) 558 Household Products (8) 1184 Paper/Forest Products (81) 1160 Telecom. Equipment (39) . 941 
Computefs/Peripherals (45) 1397 Human Resources (78) 1641 Petroleum (Integrated) (92) 2454,501 Telecom Services (27) ..916 
Computer Software (7) .... 2583 Industrial Services (23) 374 Petroleum (Producing) (93) 2399 Telecom Utility (14) 1027 
Diversified Co (68) 1739 Information Services (1) 429 Pharmacy Services (48) 969 Thrift (51) ,1501 
Drug (19) 1608 IT Services (4) 2613 Pipeline MLPs (83) , 621 Tobacco (47) 1990 
E-Commerce (43) 1813 Insurance (Life) (57) .1556 Power (52) 1207 Toiletries/Cosmetics (70) ,1006 
Educational Services (26) 1997 Insurance (Prop/Cas ) (9) 753 Precious Metals (2) . 1567 Trucking (60) ...316 
Electrical Equipment (67) 1301 Internet (40) 2635 *Precision Instrument (24) i,,112 Water Utility (18) ,1784 
Electric Util (Central) (17) 901 Investment Banking (28) 1805 Public/Private Equity (--) 2446 Wireless Networking (42) ,593 

*Electric Utility (East) (30) 136 Investment Co (--) 1196 Publishing (85) 2375 *Reviewed in this week's issue. 

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 40. 
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176 
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TABLE OF SUMMARY & INDEX CONTENTS 
May 8,2020 

Summary & Index 
Page Number 

Industries, in alphabetical order 
Stocks, in alphabetical order 
Noteworthy Rank Changes 

Industries, in order of Timeliness Rank 
Timely Stocks in Timely Industries .. ... 
Timely Stocks (1 & 2 for Performance) 
Conservative Stocks (1 & 2 for Safety) . ... 
Highest Dividend Yielding Stocks . 
Stocks with High 3- to 5-year Price Potential 
Biggest "Free Flow" Cash Generators 
Best Performing Stocks last 13 Weeks 
Worst Performing Stocks last 13 Weeks 
Widest Discounts from Book Value 

1 
2-23 

24-25 

SCREENS 
.. 24 Stocks with Lowest P/Es 35 
25-26 Stocks with Highest P/Es ........... 35 
27-29 Stocks with Highest Annual Total Returns .- . 36 
30-31 Stocks with Highest 3- to 5-year Dividend Yield 36 

32 High Returns Earned on Total Capital 37 
32 Bargain Basement Stocks . . 37 
33 Untimely Stocks (5 for Performance) ...... ... 38 
33 Highest Dividend Yielding Non-utility Stocks 38 
33 Highest Growth Stocks 39 
34 

The Median of Estimated 
PRICE-EARNINGS RATIOS 
of all stocks with earnings 

The Median of Estimated 
DIVIDEND YIELDS 

(next 12 months) of all dividend 
paying stocks 

The Median Estimated The Median Estimated 
THREE-TO-FIVE YEAR PRICE 18-MONTH APPRECIATION POTENTIAL 
APPRECIATION POTENTIAL TO TARGET PRICE RANGE 

of all 1700 stocks in the VL Universe of all 1700 stocks in the VL Universe 

16.1 2.8% 85% 24% 
26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High 

Ago 3-23-20 2-19-20 Ago 3-23-20 2·19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 
17.4 11.0 18.0 2.2% 3.7% 2.2% 50% 145% 45% 9% 72% 6% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE PAGE 
Advertising (37) ... _ .... 2387 Electric Utility (Wesi) (42) 2214 Investment Co (Foreign) (·-) 416 Railroad (19) 337 
Aerospace/Defense (43) 701 Electronics (61) 1317 Machinery (33) 1701 REIT (52) , , 1510 
Air Transport (78) 1035, 301 Engineenng & Const (65) 1226 Maritime (84) 328 Recreation (79) 1034,2301 

2101 Entertainment (70) 2327 Medical Services (25) .. . 1035,790 Reinsurance (58) 2018 
Automotive (81) 101 Entertainment Tech (14) 2006 Med Supp Invasive (22) 168 Restaurant (66) 1422,348 
Auto Parts (83) 974 Environmental (4) 405 Med Supp Non-Invasive (5) 199 Retail Automotive (55) .2117 

*Bank (54) 1422, 2501 *Financial Svcs. (Div ) (32) 2534 Metal Fat>ricating (76) 726 Retail Building Supply (6) . ... 1136 
Bank (Midwest) (80) 774 Food Processing (36) . .1901 Metals & Mining (Div ) (85) 1580 Retail (Hardlines) (75) 1421,2163 
Beverage (26) 1965 Foreign Electronics (48) 1982 Natural Gas Utility (56) 547 Retail (Softlines) (67) , 2192 
Biotechnology (17) 826 Funeral Services (27) 1840 Natural Gas (Div ) (93) 523 Retail Store (40) .. .. . 1421, 2134 
Brokers & Exchanges (39) 1793 Furn/Home Furnishings (49) , 1145 Newspaper (--) 2382 Retail/Wholesale Food (10) 1945 
Building Materials (53) 1101 Healthcare Information (20) 817 Office Equip/Supplies (68) 1413 Semiconductor (35) 1349 
Cable TV (11) 1016 Heavy Truck & Equip (60) .. .. 147 Oil/Gas Distribution (82) 608 Semiconductor Equip (29) 1386 
Chemical (Basic) (63) 1597 Homebuilding (16) . 1845, 1124 Oilfield Svcs/Equip (95) . 2415 Shoe (59) 2153 
Chemical (Diversified) (64) 2435 Hotel/Gaming (89) . . ...... . 1655,2350 Packaging & Container (46) 1169 Steel (87) 736 
Chemical (Specialty) (73) 558 Household Products (12) 1184 Paper/Forest Products (77) . ... 1160 Telecom Equipment (41) 941 
Computers/Peripherals (45) .1397 Human Resources (90) 1641 Petroleum (Integrated) (92) 2454,501 Telecom Services (31) ...916 

*Computer Software (9) 2583 Industrial Services (23) 374 Petroleum (Producing) (94) 2399 Telecom Utility (28) .....1027 
Diversified Co (69) 1739 Information Services (2) 429 Pharmacy Services (47) 969 Thrift (38) .1501 
Drug (15) 1608 *IT Services (3) 2613 Pipeline MLPs (88) .. 621 Tobacco (74) 1990 
E-Commerce (44) ...... 1813 Insurance (Life) (57) . 1556 Power (51) ... .. 1207 Toiletnes/Cosmetics (72) .1006 
Educational Services (34) 1997 Insurance (Prop/Cas) (7) .. 753 Precious Metals (1) 1567 Trucking (62) . . 316 
Electrical Equipment (71) 1301 *Internet (30) 2635 Precision Instrument (24) 112 Water Utility (13) 1784 
Electric Util (Central) (18) 901 Investment Banking (8) . 1805 Public/Private Equity (--) 2446 Wireless Networking (50) 593 
Electric Utility (East) (21) 135 Investment Co. (-) . 1196 Publishing (91) 2375 *Reviewed in this week's issue. 

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 39. 
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APPLE INC. NDQ-AAPL PRICE RATIO ZU,O \Median: lw P/E RATIO I .JO YLD I .U /O LINE 
RECENT 342.99 PIE AC e /Trailing: 26.9\ RELATIVE •1 44 DIV'D •1 nO/ VALUE 

TIMEUNESS 3 Lowered WIW2O 
SAFETY 1 Raised 4/17/20 
TECHNICAL 2 Lowered 5/15/20 
BETA 95 (100=Market) 

18-Month Target Price Range 
Low-High Midpoint (% to Midi) 
$194-$384 $289 (-15%) 

2023-25 PROJECTIONS 
Ann'I Total 

Price Gain Return 
High 420 (+20%) 7% 
Low 345 ( Ni ]) 2 % 

High. 30 6 46 7 610 
Low 112 27.2 444 
LEGENDS 
- 130 x "Cash Flow"psh 
· · · Aelabve Price Strength 
7-for-1 spl,t 6/14 
Options Yes 

Shaded area indicates recession 

/% 

1007 
584 

147/p
 

82 2 1198 134 5 1187 1772 233 5 294 0 354 8 Target Price Range 55 0 70 5 92 0 89 5 1148 1466 1420 2126 2023 2024 2025 
640 
480 

-----·----- -400 

'"lili..
 

" 
---'~- -- -320 

2An 
lilli --- -200 

~--lr~tr~' fp,p~Lli~,I '' 160 
/ITI„i . ' 

120 

-f#* I'"I~,~Ij~~,I'"~ 
80 

... -60 ,3,¥f@t/1/' ~' ,. 70 IUI. Mt I UMN 3/ZU Institutional Decisions I I *' THIS VL ARITH, 
3Q2019 4Q2019 1Q2020 Percent 90 . y:.... . STOCK INDEX 

to Buy 1176 1283 1298 shares 60 1 1 yr. 83 3 -13 
to Sell 1611 1806 1905 traded 30 Iilll1Illl~Illwl Ilh IlllmlllIill]1 3 yr 1167 52 
Hld's(000)267395326616042698987 m'm :Ii'm'm Iii,Ilil,ii,:,Ii,i,n,„.i.,i,„dh„,mm ihll,hh, Iil~ 5 yr 164 2 187 
2004 2005 2006 2007 2008 2009 ' 2010 20 1 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 © VALUE LINE PUB. LLC &3-25 

1 51 2.38 323 3 93 5.22 5.80 
08 .25 37 62 .85 1.02 
05 .21 32 56 .77 90 

03 04 11 12 18 18 
93 1 28 1.67 2.38 338 442 

5480 2 5845 1 5986 8 6106 3 6218 3 6298 6 
38 0 26 2 291 263 30 4 192 
2 01 1.40 1 57 1 40 183 1 28 

CAPITAL STRUCTURE as of 3/28/20 
Total Debt $109507 mill Duein 5 Yrs $55000 
mill 
LT Debt $89086 mill LT Interest $4500 mill 

(53% of Cap'I) 
Leases, Uncapitalized Annual rentals $1306 mill 

No Defined Benefit Pension Plan 
Pfd Stock None 

Common Stock 4,334,335,000 shs 
as of 4/17/20 
MARKET CAP: $1.5 trillionl (Large Cap) 
CURRENT POSITION 2018 2019 3/28/20 

($MILL.) 
Cash Assets 66301 100557 94051 
Receivab[es 23186 22926 15722 
Inventory (FIFO) 3956 4106 3334 
Other 37896 35230 30646 
Current Assets 131339 16281-9 133753 
Accts Payable 55888 46236 32421 
Debt Due 20748 16240 20421 
Other 40230 43242 43252 
Current Liab 116866 105718 96094 
ANNUAL RATES Past Past Est'd '17-'19 
of change (per sh) 10 Yrs. 5 Yrs. to'23·'25 
Sales 26.5% 14 0% 1 5% 
"Cash Flow" 32 5% 13 5% 1: 0% 
Earnings 31 0% 12 5% 12 0% 
Dividends - - 16 5 % 120 % 
Book Value 210 % 40 % 130 % 
Fiscal QUARTERLY SALES (S mill.) A Full 
@j; Dec.PerMar.Per Jun.Per Sep.Per '%%7' 
2017 78351 52896 45408 52579 229234 
2018 88293 61137 53265 62900 265595 
2019 84310 58015 53809 64040 260174 
2020 91819 58313 51868 63000 265000 
2021 - 01000 65000 60000 71000 297000 
Fiscal EARNINGS PER SHARE A B Full 
@g Dec.Pe r Mar.Per Jun.Per Sep.Per Year Fiscal 

2017 336 210 1.67 2 07 921 
2018 3 89 2 73 234 2 91 11 91 
2019 4.18 2 46 218 3 03 11,89 
2020 4 . 99 2 . 55 2 . 06 2 . 90 12 . 50 
2021 5 . 45 3 . 15 2 . 75 3 . 55 14 . 90 
Cal- QUARTERLY DIVIDENDS PAID E Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2016 .52 57 57 .57 2 23 
2017 .57 63 63 ,63 2 46 
2018 63 73 .73 .73 2 82 
2019 .73 .77 77 77 3.04 
2020 77 .82 

1017 1664 2381 27 15 31 16 4189 40 41 44 72 
235 426 685 6 96 809 11.59 1053 11 41 
216 395 6 31 568 645 9 22 831 9.21 

-- 38 163 1 81 1.98 218 2 40 
31 65 1.26 130 163 202 2.39 243 

745 11 78 17.98 1963 1902 21 39 24 03 26 15 
6411 8 6504 9 6574.5 62945 58662 55788 53362 51262 

15.2 124 120 123 130 128 12.6 149 
97 78 76 69 68 .64 66 75 

.5% 23% 22% 17% 2.1% 1.8% 
65225 108249 156508 170910 182795 233715 215639 229234 
298% 329% 37.4% 326% 331% 353% 32 7% 31.2% 
1027 0 1814 0 3277 0 6757.0 7946 0 11257 10505 10157 
14013 25922 41733 37037 39510 53394 45687 48351 
24.4% 24.2% 25 2% 262% 261% 264% 25 6% 246% 
215% 239% 26 7% 21 7% 21 6% 228% 21 2% 21.1% 
20956 17018 19111 29628 5083 0 8768 0 27863 27831 

16960 28987 53463 75427 97207 
47791 76615 118210 123549 111547 119355 128249 134047 
293% 338% 353% 26 5% 284% 31.3% 232% 21 8% 
29.3% 33.8% 353% 30 0% 354% 44 7% 35.6% 36.1% 
293% 33.8% 332% 214% 25 4% 350% 26.2% 26 5% 

6% 29% 28% 22% 27% 26% 
BUSINESS: Apple Inc., established in 1977, is one of the world's 
largest makers of PCs and penpheral and consumer products, such 
as the IPod digital music player , the iPad tablet , the IPhone smart - 
phone , and the Apple Watch , for sale pnmanly to the business , 
creative, education, government, and consumer markets. It also 
sells operating systems , services like Cloud storage and Apple 

Apple shares have been riding high of 
late. In fact, the mega-cap Dow component 
has surged roughly 35% in value since our 
March review, leading a rebound in the 
broader equity market, despite a worsen-
ing of the COVID-19 pandemic that has 
disrupted large swaths of the global econo-
my. Part of this 1S probably due to 
strength in the wider tech sector, which 
has been viewed by bulls as fairly 
coronavirus-proof, particularly with more 
consumers working from home and seek-
ing new ways to stay connected. But . 
Apple's business has also shown some 
welcome resiliency, with results for 
the second quarter of fiscal 2020 (year 
ends September 26th) coming in bet-
ter than feared. For the March stanza, 
share net clocked in at $2.55,4% above the 
year-earlier tally and nicely ahead of Wall 
Street's consensus view of $2.26. Even bet-
ten against the challenging backdrop, the 
company managed to grow its top line by 
1%, to $58.3 billion, with another good 
showing from the services segment, includ-
ing iCloud storage , Apple Music , and a 
host of subscription offerings, leading the 
charge. And free cash flow remained 

5586 58 56 61 . 65 71 . 55 Sales persh A 102 . 70 
14 . 81 15 . 26 15 . 65 18 . 40 " Cash Flow " per sh 28 . 90 
11 , 91 1189 12 . 50 14 . 90 Earnings per sh B 24 . 00 
272 300 3 . 18 3 . 38 Div ' ds Decl ' d per sh E 5 . 40 
2 . 80 236 2 . 55 2 . 75 Cap ' I Spending per sh 340 

22 . 53 20 37 18 . 35 23 . 60 Book Value per sh 48 . 10 
4755.0 4443 2 4300.0 4150.0 Common Shs Outst'g c 3700.0 

153 161 Bo/dfig ires are Avg Ann'IP/E Ratio 16.0 
83 88 Value Line Relative P / E Ratio . 90 

estin ates 1.5% 16% Avg Ann'I Div'd Yield 1.4% 
265595 260174 265000 297000 Sales ($ mill ) A 380000 
30.8% 29 4% 28.5% 29.0% Operating Margin 31.5% 
10903 12547 13500 14500 Depreciation ($ mill ) D 18000 
59531 55256 53800 61800 Net Profit ($ m , ll ) 89000 
183% 159% 15.5% 16.5% Income Tax Rate 16.5% 
22 4 % 21 2 % 20 . 3 % 20 . 8 % Net Profit Margin 23 . 4 % 
14473 57101 50000 55000 Working Cap ' I ( Smill ) 75000 
93735 91807 90000 90000 Long-Term Debt (Smill) 100000 

107147 90488 79000 98000 Shr . Equity ($ mill ) 178000 
308% 315% 33.0% 34.0% Return on Total Cap'I 310% 
556% 61.1% 68.0% 63.0% Return on Shr. Equity 50.0% 
42 8% 45 5% 51.0% 48.5% Retained to Com Eq 39.0% 
23 % 26 % 25 % 23 % All Div ' ds to Net Prof 22 % 

Pay, and a host of dlgital content from the popular /Tunes store and 
other portals. Research and development 62% ol '19 sales. Has 
approximately 137,000 employees Off /dir own less than 10% of 
common stock, Vanguard, 7 7%, BlackRock, 6 8% (1/20 Proxy) 
CEO Tim Cook Inc., CA Addr.· One Apple Park Way, Cupertino, 
CA 95014. Tel.. 408-996-1010. Internet www.apple com. 
robust, prompting the tech behemoth to 
hike the quarterly dividend by 6% (from 
$0.77 to $0 82 a share) and tack on $50 
billion to the existing stock-repurchase au-
thorization Looking ahead . 
We remain upbeat about prospects 
here. Results are apt to face modest pres-
sure through the second half of the year, 
hampered by lingering LPhone softness . 
(,Phone revenue fell 7% in the March peri-
od.) We expect the services momentum to 
persist , however , especially as Apple TV +, 
the company's new streaming platform, 
gains traction. We also see the wearables 
segment, along with its expanded lineup of 
health-oriented apps, emerging as a more 
powerful growth engine. This suggests 
that double-digit top- and bottom-line ad-
vances are in the cards for fiscal 2021. And 
it gives us confidence that profits can 
reach around $24.00 a share by 2023-2025. 
The valuation is getting full at these 
levels, and the issue is no longer time-
ly. Yet, we think our longer-range share-
net estimates may well prove to be conser-
vative, particularly in light of Apple's ag-
gressive actions on the buyback front. 
Justin Hellnian Juiie 26,2020 

(A) FIscal year ends last Saturday in Septem- 2¢ Next earnings report due in late July (C) In I ruary, May, August, and November. 
ber (B) Diluted earnings Quarters may not millions, adjusted for splits (D) Depreciation on 
add to total due to rounding/changes in the accelerated basis. (E) New dlvdend pokey 
share count Excludes nonrecurring gain. '05, adopted 3/12. Payments typically made in Feb-
© 2020 Value Line, Inc At nghts reserved Factual material Is obtained from sources believed to be rehable and is provide ·---····--·--· -- -' --· '--· 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication is stnclly for subscriber's own, of It may be reproduced, resold, stored or tmnsmltled In any pnnted, electronic or other Iorm or used Ior generating or marketing any printed or electronic publication, service or producl 

Company's Financial Strength A++ 
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RECENT 118.50 27.4( P£ 
PRICE RATIO 
3 42 7 51 2 58 0 69 0 7 
, 34 3 41 7 42 6 50 6 4 

ANALOG DEVICES NDQ-ADI Median: 18,0/ P/E RATIO I.J l YLD £.I /0 LINE 
Trailing: 26.0\ RELATIVE 4 4, DIV'D 4 40/ VALUE 

TIMELINESS 3 Lowered 3/1/19 High 319 38 6 43 2 4 9 94 0 1036 120 5 127 4 Target Price Range 
Low 178 26 3 29: ·72 71 0 76 6 80 5 791 2023 2024 2025 

SAFETY 2 Raised 7/9/io LEGENDS 
- 160 x "Cash Flow" p sh - 200 TECHNICAL 3 Based 5/29120 Relatwe Price Strength 
Options Yes -----·----- 160 

BETA 95 ( 1 00 = Market ) Shaded area indicates recession 

18-Month Target Price Range 100 
Low-High Midpoint (% to Midi) -80 

1'1't..i„ .- Jwr|'~ 60 $78-$140 $109(-10%) iii,iii._dl -50 
l 1 .,1,1'.I."

1. 

Jl,Imll~imi!/41?IDH'111. 

2023-25 PROJECTIONS -40 
Ann'I Total . ,Ihk -30 Price Gain RE 

tap 138 (Nll) (+40%) 1 -20 
% TOL RETURN 5/20 

Institutional Decisions THIS VL ARITH • 
3Q2019 4Q2019 1Q2020 Percent 30 ., I ". I STOCK INDEX 

to Buy 406 466 396 shares 20 lyr 194 -1 3 -
to Sell 402 391 494 traded 10 3 yr 40 9 52 
Hld'«000) 322888 320830 316914 - I l~®lili lili Ill11111 Iilll~~~~I~il[~1~Iillil!IlllII| I lillilllI I-lili Ililll Ilililll| 1 IllililllII:Ih| 5yr 864 187 

:turn IH , 
3% 

2004 2005 2006 2007 2008 2009 
7.01 651 7.52 828 8 87 6 90 
1 92 176 206 2 07 2 33 146 
1 45 1 27 1 43 1.43 1 77 97 

20 32 56 70 .76 80 
39 23 38 47 54 19 

1011 1006 1005 771 831 8 67 
375 84 366 83 342 00 303 35 291 19 291 86 

30 7 28 9 24 3 24 9 168 23 4 
162 1.54 1.31 132 1 01 156 
.4% 9% 16% 2.0% 26% 35% 

CAPITAL STRUCTURE as of 5/2/20 
Total Debt $5591 1 mill Due in 5 Yrs. $2236 mill 
LT Debt $51422 mill LT Interest $215 0 mill 
(Interest Coverage' 10 3x) 

(31% of Cap'I) 
Leases, Uncapitalized Annual rentals $79 8 mill 

Pension Assets-11/19 $99 9 mill 
Oblig. $169.6 mill 

Pfd Stock None 

Common Stock 368,424,615 shs 
as of 5/2/20 
MARKET CAP: $43.7 billion (Large Cap) 
CURRENT POSITION 2018 2019 5/2/20 

($MILL.) 
Cash Assets 816.6 648 3 784 9 
Receivables 639 7 635 1 588 2 
Inventory (FIFO) 586 8 609 9 590.3 
Other 69 0 918 87 9 
Current Assets 21121 1985 1 20513 
Accts Payable 260 9 225 3 1942 
Debt Due 67 0 299 7 448 9 
Other 1078 2 983 6 938 9 
Current Liab. -i-®61- 1538-6 TEBFD 
ANNUAL RATES Past Past Est'd '17-'19 
ol change (persh) 10 Yrs 5 Yrs. to'23-'25 
Sales 7.0% 120% 55% 
"Cash Flow" 11 5% 175% 70% 
Earnings 140 % 190 % 70 % 
Dividends 100% 80% 60% 
8ook Value 135% 15.0% 6.5% 
Fiscal QUARTERLY SALES ($ mill.) A Full 
*i Jan.Per Apr.Per Jul.Per Oct,Per '%=1 
2017 984 4 1148 1433 1541 51075 
2018 1518 1513 1572 1596 6200 9 
2019 1541 1526 1480 1443 5991 1 
2020 1303 1317 1320 1330 5270 
2021 1360 1400 1450 1490 5700 
Fiscal EARNINGS PER SHARE AB Full 
23& Jan.Per Apr.Per Jul.Per Oct.Per It:71 
2017 94 1 03 1 26 1 45 4 68 
2018 1 42 1 45 1.53 1 55 5 95 
2019 1.33 1.36 126 119 5.14 
2020 103 1 08 1 . 08 1 . 06 4 . 25 
2021 1 . 10 1 . 17 1 . 28 1 . 45 5 . 00 
Cal- QUARTERLY DIVIDENDS PAID c Full 

endar Mar.31 Jun.30 Sep.30 Dec,31 Year 
2016 42 42 42 42 1 68 
2017 45 45 45 45 1 80 
2018 48 .48 .48 48 1 92 
2019 54 54 54 .54 2.16 
2020 62 62 

2010 20 20 2 2013 20 4 20 5 2016 2017 
925 1005 8 96 8 47 9 21 11 01 1110 1386 
2.79 3 21 2.53 252 282 362 3 55 511 
233 2 72 213 214 2 40 316 307 468 

86 97 1 20 136 1 48 160 168 180 
37 41 44 40 57 49 41 55 

1071 1274 13.82 1524 15 29 1626 1676 2757 
298 65 297 96 301 39 311 05 311 21 312 06 308 17 368 64 

127 136 178 21 2 21 2 186 189 168 
81 85 1 13 119 1 12 94 99 84 

29% 26% 32% 30% 29% 27% 29% 23% 
2761 5 2993 3 2701 1 26337 28648 3435.1 3421 4 5107 5 
376% 398% 349% 328% 285% 333% 325% 31 3% 
120 9 1182 109.8 1102 1141 130,1 1345 1947 
712.1 838.9 651.2 673 5 763 3 1000 9 958 7 1687 8 

21 0% 184% 19.9% 174% 187% 21 7% 133% --
25 8% 28 0% 24.1% 256% 266% 29 1% 280% 330% 
28355 3861.4 41711 4901 9 3102 8 2965 8 4192 0 7550 

400 6 871.9 807 1 872 2 8728 498 5 1732 2 7551 1 
3199 7 3795 4 4165 4 4739 6 4757 9 5073 0 5165 6 10162 
199% 182% 134% 122% 139% 182% 145% 102% 
223% 221% 156% 142% 160% 197% 186% 166% 
14,4% 14 7% 7.4% 56% 65% 100% 86% 107% 

35% 34% 53% 60% 60% 49% 54% 36% 
BUSINESS: Analog Devices, Inc, makes linear, mixed-signal, and 
digital integrated circuits for real-world signal processing applica-
tions Sold to OEMs (onginal equipment manufacturers) for in-
corporation into equipment and systems for computer, communica-
tions, industnal, instrumentation, military/aerospace, and consumer 
electronics applications Foreign business 66% of sales in '19 

Analog Devices will likely lose ground 
this fiscal year. (Fiscal year ends Octo-
ber 31st.) Earnings fell against difficult 
comparisons during the first half of the 
year, and we look for a similar trend in the 
final two quarters as well. During the 
April quarter, sales declined in each of the 
company's four segments: Industrial, Com-
munications, Automotive, and Consumer. 
The Communications and Automotive divi-
sions were hit the hardest, with sales fall-
ing 21% and 14%, respectively. Although 
the U.S. has begun to gradually emerge 
from its shelter-in-place initiatives, we be-
lieve that Analog's year-over-year compari-
sons will remain negative during the back 
half of the year. The Automotive segment 
will likely continue to feel the ill effects of 
lower sales and production shutdowns as 
many of its customers were required to 
temporarily shutter their operations in 
response to government mandates. 
We look for a solid bottom-line recov-
ery next fiscal year, assuming the 
coronavirus is largely behind us. As 
government restrictions begin to ease and 
people slowly return to normal way of life, 
the economy should begin to gradually im-

2018 2019 2020 2021 ©VALUELINEPUB. LLC 13-25 
1675 16 27 14 . 25 15 . 40 Sales persh A 21 . 60 
666 585 4 . 95 5 . 70 " Cash Flow " persh 8 . 80 
5 95 514 4 , 25 5 . 00 Earnings per sh AB 8 . 00 
1 92 216 2 . 48 252 Div ' ds Decl ' d per sh C 2 . 80 

69 75 .80 .90 Cap'I Spending per sh 1.15 
29 69 31 79 35 . 15 3 & 50 Book Value persh D 43 . 25 

370 16 368 30 370.00 370.00 Common Shs Outst'g E 370.00 
155 20 3 Bow ,; gms am Avg Ann ' I P / E Ratio 18 . 0 
84 111 Value Line Relative P / E Ratio 1 . 00 

21 % 21 % estirr ates Avg Ann'I Div'd Yield 1.9% 
6200 . 9 5991 1 5270 5700 Sales ($ mill ) A 8000 
500 % 413 % 425 % 410 % Operating Margin 48 . 0 % 
228 . 5 240 7 255 265 Depreciation ($ mill ) 300 

2237 4 1913 0 1575 1850 Net Profit ($ mill ) 2960 
149% 99% 10.0% 12.0% Income Tax Rate 15.0% 
361 % 31 9 % 29 . 9 % 32 . 5 % Net Profit Margin 37 . 0 % 
7060 476 5 500 600 Working Cap ' 1 ($ mill ) 1000 

6265 7 5192 3 5000 5000 Long - Term Debt ($ mili ) 5000 
10989 11709 13000 14250 Shr . Equity ($ mill ) 16000 
137 % 120 % 9 . 0 % 9 . 5 % Return on Total Cap ' I 14 . 0 % 
20 4% 16 3% 12.0% 13.0% Return on Shr. Equity 18.5% 
140 % 97 % 5 . 0 % 6 . 5 % Retained to Com Eq 12 . 0 % 

31 % 41 % 58 % 50 % All Div ' ds to Net Prof 35 % 
R&D 19% of sales '19 depr rate 4 0% Employed 16,400 (2019 
10-K) Stockowners Off & dirs, less than 1% of common shares 
outstanding, Vanguard Group, 87%, BlackRock, 6 6% (1/20 proxy) 
Chairman Ray Stata President & CEO Vincent Roche Inc MA 
Address One Technology Way, P.O Box 9106, Norwood, MA 
02062-9106 Telephone 781-329-4700 Internet www analog.com 

prove in the months ahead. The Automo-
tive segment might well have the best 
rebound potential, as that unit was among 
the hardest hit by the pandemic. 
Earnings per share might well ap-
proach the $8.00-a-share threshold by 
the 2023-2025 investment horizon. Our 
optimism is based on an ongoing economic 
recovery over that period. In the 
meantime, Analog has enough cash on 
hand to weather the current storm. Fur-
then its cash-burn rate, the amount of 
cash it uses from one period to the next, is 
reasonable 
These shares have gained consider-
able ground over the past three 
months, along with the overall mar-
ket. This price ascent came on the heels of 
a sharp pullback following the market 
downturn related to COVID-19 fears and 
shelter-in-place orders, which rattled the 
U.S. economy. These shares currently 
trade on the doorstep of our 3- to 5-year 
Target Price Range Investors can likely 
find better options in the semiconductor 
industry at present Also, a moderate divi-
dend yield does little to sweeten the pot. 
Alan G. House June 26,2020 

(A) Fiscal year ends on Saturday closest to ~ d$0 13, '11, $0 07, '14, d$0 42, '15, d$0.96, I (C) Dividends historically paid in mid-March, 
Oct. 31 st. '16, d$0.31, '17, d$2.61, '18, d$1 98, 19, I June, September, and December 
(B) Fully diluted earnings Excludes nonrecur- Id$1 49 Exel disc ops '08, $0 88, '11, $0.02. ~ (D) Includes intangibles In '19: $16,4741 mill, 
ring charges/gain· '05, d$0.18; '06, d$0 05; '09, ~ Next egs report mid-Aug $44 28/share (E) In millions 
© 2020 Value Line. Inc All rights reserved Factual material is obtained from sources believed to be reliable and Is providr -' ··'L - '··-··--'-- -' -- '·-' 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication is stnctly for Subscnber's own, 
ol it may be reproduced, resold, stored or tmnsm't'ed In any pnnled, electronic or other fonn, or used Ior generating or marketing any pnnted or electronic publication, serv,ce or produc' 

Company's Financial Strength A+ 
Stock's Price Stability 85 
Price Growth Persistence 85 
Earnings Predictability 70 
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RECENT 
108.37 RATIO 13.0( 

p/E Trailing: 19.1\ RELATIVE DIVD 4 OO 
PRICE Median: 11.0/ P/E RATIO 0.81 .o / YLD L O ASSURANT INC. NYSE-Alz .2. 

TIMELINESS 1 Razed 5/1/20 High 33 4 419 419 44 5 66 7 69 9 87 2 94 4 1070 1114 1343 1426 Target Price Range 
Low: 163 29.1 307 32 4 34 8 59 2 59 7 644 86'0 82 3 88 3 76 3 2023 2024 2025 

SAFETY 2 Raised 5/16/14 LEGENDS 
- Box Earningspsh 

TECHNICAL 2 Raised 5/1/20 · , Relative Price Strength ...... ....- 160 
Options Yes - 120 BETA 85 ( 1 00 = Market ) Shaded area indicates recession ' tlll -----·----- *- 100 

I' ~"/i') pp 9P. IUV '21~.''f „~. 18-Month Target Price Rangc 
Low-High Midpoint (%to Mid) III"'|i 

80 
' 60 

$100-$164 $132 (20%) -50 \ ] \/ - 40 
2023-25 PROJECTIONS \ / - ' -30 

Ann'I Total 11[i'11~1' 3h/ Price Gain Return ..... -20 High 140 (+ 30 %) 9 % 
Low 105 (-5%) 2% -15 

I % TOT. RETURN 3/20 
Institutional Decisions THIS VL ARITH 

2Q2019 302019 4Q2019 Peicent 45 - STOCK 
·261 Z 
INDEX 

to Buy 195 191 183 shares 30 I 1 yr 11 4 
to Sell 174 170 182 traded 3 yr 157 167 
Hld's(000) 56257 57143 57104 15-•~~~| WWM*WMMM#lm IfilllIlllII111Ili=mow]Illill~Illlfiililti-imd| 5yr 884 -57 
2004 2005 2006 2007 2008 2009 

46 38 49 93 55.81 6277 67.53 64.73 
4 54 5 26 6 01 677 6 . 60 5 99 
2 53 3 50 5 56 538 377 409 

21 31 .38 46 54 59 
2601 28 33 31 26 34 65 31 61 41 61 

13977 13059 12262 11801 11737 11665 
101% 129% 159% 165% 172% 64% 

104 104 9.0 10.6 144 65 
.55 55 49 56 87 43 
8% 9% 8% 8% 10% 22% 

CAPITAL STRUCTURE as of 12/31/19 
Total Debt $2007 mill. Due in 5 Yrs None 
LT Debt $2007 mill LT Interest $42 7 mill 
(LT Interest Earned 11 8x) 

(26% of Cap'I) 
Leases, Uncapitalized: Annual rentals. $20 4 mill. 

Pension Assets-12/19 $809 3 mill shs. 
Oblig. $803 0 mill 

Pfd Stock None 
Common Stock 59,823,754 shs 
as of 2/14/20 

MARKET CAP: $6.5 billion (Large Cap) 
FINANCIAL POSITION 2017 2018 12/31/19 

($MILL.) 
Investments 11554 13404 14552 
Cash& equiv 997 1254 1867 
Premiums Due 1237 1644 1693 
Other 18055 24787 26179 
Total Assets 31843 41089 44291 
Notes Payable -- -- --
Debt 1068 2006 2007 
Other 26494 33949 36602 
Total Liab -27562 35955 33669 
ANNUAL RATES Past Past Est'd '17-'19 
of change (pe[ sh) 10 Yrs. 5 Yrs. to '23-'25 
Premium Inc -- 80% 4.0% 
Earnings 10% 6.5% 
Dividends - - 16 5% 5.0% 
Book Value - - 110 % 105 % 
Cal- QUARTERLY PREMIUM INC. ($ mill ) Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 1050 1115 1073 1165 4404 1 
2018 1124 1338 1853 1840 61569 
2019 1904 2033 2015 2068 8020 
2020 2200 2270 2500 2580 9550 
2021 2500 2650 2670 2680 10500 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 2 53 2 16 d105 5 75 939 
2018 196 1 09 76 32 3 98 
2019 213 221 d 96 1.98 5 84 
2020 2 . 40 2 . 30 1 . 70 2 . 60 9 . 00 
2021 2 . 60 2 . 60 2 . 00 2 . 80 la00 
Cal- QUARTERLY DIVIDENDS PAID B Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2016 50 50 50 53 2 03 
2017 53 53 53 56 2 15 
2018 56 56 .56 60 2 28 
2019 60 60 60 63 2 43 
2020 63 

2010 2011 2012 2013 20 4 20 5 2016 2017 
72 58 80.49 92 00 108 03 124 56 126 82 89 51 84 02 
6 89 779 9,07 9.05 947 9 51 9 22 942 
2 50 5 58 5 67 630 644 205 913 9 39 

63 .70 81 96 106 137 203 215 
4687 56 79 65 92 67 29 7477 6870 73 26 81 47 

102 00 88 52 7866 71 83 69 30 6585 55 94 52 42 
76% 66% 57% 76% 88% 104% 114% 121% 
143 67 66 82 103 348 92 105 
91 .42 42 46 54 175 48 53 

18% 19% 22% 19% 16% 1.9% 24% 22% 
7403 0 7125 4 7237 0 7759 8 8632 1 8351.0 5007.4 4404.1 

703 2 6895 7131 650 3 656 4 626.2 515 7 4938 
3722 425 3 493 8 6030 10323 13186 18462 31 0 

8478 4 82402 84439 90131 10321 10296 7369 3 4928 9 
2480 3 2389 7 3655 4 3675 5 4405 3 4742 5 1808 5 1870 6 
54 0% 23 7% 36 2% 381% 367% 296% 334% NMF 
279 2 545 8 483 7 4889 4709 141 6 565.4 5196 
807 84 7 77 7 723 697 -- 43 36 

26397 27115 28947 29715 31562 30043 29709 31843 
4780 5 5026 9 5185 4 4833 5 5181.3 4524 0 4098 1 4270 6 

58% 109% 93% 101% 91% 31% 138% 122% 
4.4% 95% 80% 86% 76% 10% 107% 94% 
25% 12% 14% 15% 16% 67% 22% 23% 

BUSINESS: Assurant, Inc provides specialized insurance products 
and related services pnmanly in North America, South Amenca, 
and Europe The company operates in four segments Global Hous-
ing (homeowners insurance), Global Lifestlye Coffers domestic and 
international extended selvice contracts), Global Preneed (pre-paid 
funeral insurance), Corporate & Other Exited the health insurance 
Assurant continues to reshape its 
business. On January 29th, the company 
inked a deal to sell its interest in one of its 
lines . After last year ' s strategic review , the 
decision had been made to divest the serv-
ice assistance business with operations in 
Mexico and Latin America. Subject to reg-
ulatory approval and customary closing 
conditions, the transaction is slated to 
close in the second quarter of 2020. This 
should result in a net cash outflow of $53 
million, which could increase by up to an 
additional $40 million in the event of 
providing seller financing. 
We have pared our 2020 top- and 
bottom-line estimates by $835 million 
and $0.45 a share, respectively. The 
longer the COVID-19 outbreak continues, 
the larger and more widespread the im-
pact will be on insurance markets. While 
claims on certain specialized insurance 
tend to rise, and premiums will likely edge 
higher, the global disease outbreak raises 
questions around multiple product lines, 
even when coverage is afforded. Thus, 
there is a cloud of uncertainty surrounding 
exclusions for pandemics at this time. We 
continue to look for a reduction in loans 

2018 2019 2020 2021 ©VALUE LINE PUB. LLC : 3-25 
99 45 133 79 167 . 55 190 . 90 Premium Inc per sh 235 . 00 

9 67 1126 11 . 20 13 . 10 Investment Inc per sh 18 . 00 
3 . 98 584 9 . 00 10 . 00 Earnings per sh A 12 . 25 
2 28 2 . 43 2 . 55 2 . 67 Div ' ds Decl ' dpersh B 2 . 88 

8253 9425 95.60 109.45 Book Value per sh c 146.25 
6191 59 95 57 . 00 55 . 00 Common Shs Outst ' g D 50 . 00 
118 % 118 % Bo / d figures are Priceto Book Value 84 % 
244 190 Value Line Avg Ann ' IP / E Ratio 10 . 0 
132 103 estimates Relative P / E Ratio . 55 
23 % 22 % Avg Ann ' I Div ' d Yield 2 . 3 % 

6156 9 8020 0 9550 10500 Premium Inc ($ mill ) 11750 
598 4 6750 640 720 Investment Inc ($ mill ) 900 

31 0 31 0 60 . 0 100 Other Income ($ mill ) 800 
6755 3 8695 0 10700 11320 Total Income ($ mill ) 13450 
2342 6 2654 7 2700 2900 Benefits & Reserves ($ m ) 3000 
24 . 3 % 30 2 % 23 . 0 % 23 . 0 % Income Tax Rate 23 . 0 % 
251.0 382 6 495 530 Net Profit ($mill) 615 

53 53 70.0 70.0 Insur in Force ($bill) 65.0 
41089 44291 45000 46000 Total Assets ($ mill ) 50000 
51120 56528 5990 6380 Shr . Equity ($ mill ) c 7740 

49% 68% Z5% Z5% Return on Shr. Equity 70% 
20 % 38 % 6 . 0 % 6 . 0 % Retained to Com Eq 6 . 0 % 
59 % 44 % 28 % 27 % All Div ' ds to Net Prof 24 % 

market (2016) and completed the sale of its Employee Benefits 
segment (3/16) Had 14,200 employees at 12/31/19. Pres /CEO 
Alan B Colberg. Dir's/off's own less than 1% of company stock, 
Vanguard Group, 117%, T Rowe Price Assoc, 9 6%, BlackRock, 
7 7% (3/20 proxy) Inc DE Addrs 28 Liberty St , 41st Floor, New 
York, NY 10005 Tel 212-859-7000 Internet. www.assurant com 

within the Global Housing division to 
weigh on results. Meanwhile, the Global 
Lifestyle unit expects the automotive sec-
tor to grow at a slower pace than the con-
nected living arm. Auto results will be un-
favorably impacted by the low interest-
rate environment and expected declines in 
investment income as the coronavirus 
pandemic continues to put pressure on in-
vestment yields. Still, we are cautiously 
optimistic the company will likely register 
better operations over the next two years 
from expanded e-commerce capabilities 
and service innovations within the Global 
Lifestyle segment. 
Assurant stock is favorably ranked (1) 
for relative year-ahead price perform-
ance. The long-term story is Just as com-
pelling, as we think that the company's 
prospects are promising. What's more, AIZ 
holds a high grade for Financial Strength 
on the basis of its solid cash position and 
low debt profile. This supports Assurant's 
ability to make shareholder-friendly 
moves. Also, we expect management to 
continue to seek additional bolt-on M&A 
opportunities. 
Oriatal J. Haiby May 8,2020 

(A) Diluted earnings. Next earnings report due | June, September, and December 
early August Earnings may not sum due to ~ (C) Includes intangibles In 2019, $2974 2 mil-
changes in shares outstanding hon, $49.60 per share. 
(B) Dividends histoncally paid in mid-March, ~ (D) In millions 
© 2020 Value Line, Inc All rights reserved Factual material is obtained from sources believed to be reliable and is provide '--- -· -- -' - -·· '· - · 
THE PU8LISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN Th,s put)hcation is stnctly for subscriber's own, 
ol it may be reproduced, resold, stored or tmnsmilled in any pnnted, electronic or olher form, or used lor generating or marketing any printed or electronic publication, sefvice or product 

Company's Financial Strength A 
Stock's Price Stability 85 
Price Growth Persistence 85 
Earnings Predictability 35 
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RECENT 226.43 RATIO 14.4 ( PIE 
PRICE AMGEN NDQ-AMGN Median: 13.0/ PIE RATIO U./O YLD O.V/0 LINE 

Trailing: 14.7\ RELATIVE A 70 DIV'D O nO/ VALUE 

TIMELINESS 2 Raised 5/15/20 High 64 8 613 65 0 90 8 1197 173 1 1818 1769 1911 2102 245 0 245 0 Target Price Range 
Low 45 0 50 3 47 7 633 816 108 2 130 1 1336 1471 163 3 1663 177 1 2023 2024 2025 SAFETY 1 Raised 3/20/09 LEGENDS 
- 120x "Cash Flow" pst 

-400 TECHNICAL 1 Raised 6/5/20 , Relative Price Strength -----'-----
-320 Options Yes 

BETA 85 ( 1 00 = Market ) Shaded area indicates recession 
18-Month Target Price Range 200 

"«~fl.~.IJ·~gureui·r~i~~~~~i.:i-'*-1~!* ----
Low-High Midpoint (% to Mid) 160 

120 $180-$316 $248(10%) 100 
2023-25 PROJECTIONS 

Ann'I Total 2 80 
15% Illt,~~F-AMV*4 '~ 60 

Price Gain Return • .· 
High 360 (+60%) -40 Low 295 (+30% 10% ' % TOL RETURN 4/20 
Institutional Decisions -·· THIS VL ARITH 

202019 3Q20t9 4Q2019 Percent 30 - STOCK INDEX 
lo Buy 822 828 936 shares 20 - 1 yr 36 4 -156 -
» Sell 868 853 884 traded 10-Il,I|,„,•I·,I~~~~|~~|~~~~ 3 yr 585 -24 
IW's(000) 461888 459717 456092 !11111111111111 Ililm Iiliiil~m ~ml~i iii~iiiil~iiii~imiiilb, mmlil mmlm~ J 5yr 720 122 
2004 2005 2006 2007 2008 2009 2010 201 20 2 2013 2014 2015 2016 2017 2018 2019 2020 2021 ©VALUE LINE PUB. LLC 23-25 

837 1016 1224 1359 1433 1472 1615 19 59 22 83 24 75 26 38 28 73 3114 31 64 3772 39 50 43 . 60 45 . 85 Revenues per sh 50 . 90 
287 372 4 41 457 503 6 01 639 735 816 9 41 1156 1334 14 75 1548 1830 18 99 20 . 00 21 . 70 " Cash Aow " persh 25 . 40 
219 295 3 51 331 390 483 5 . 12 525 646 7 . 60 8 70 10 38 1165 12 58 14 40 1482 15 . 75 1725 Earningspersh A 20 . 50 

56 144 188 2 . 44 316 400 460 5 28 5 80 6 . 40 7 . 00 Div ' ds Decl ' d per sh D . 8 , 40 
1 06 71 1 04 1 17 64 53 62 71 .91 92 94 79 1 00 92 1 17 105 1.25 1.30 Cap'I Spending per sh 1.50 

1564 16 71 1626 1644 19 47 22 78 2569 2392 25 20 29 28 3390 37 25 40 47 34 95 1985 1636 17 . 10 21 . 75 Book Value persh B 35 . 70 
1260 0 1224.0 1166.0 1087 0 1047 0 995 00 932 00 795 60 756 30 754 60 760 40 754 00 738 20 722 20 629 60 591 40 585.00 575.00 Common Shs Outst'g c 560.00 

27 0 23 7 20.2 17.4 13.2 11.4 109 107 11.8 137 151 152 13.4 13.6 131 13 3 Bo/d hg ires are Avg Ann'IP/E Ratio 16.0 
143 1 26 1 09 92 79 76 .69 67 75 77 79 77 70 68 71 73 Vajue Lme Relative P/E Ratio .90 

1 . 0 % 19 % 1 . 8 % 19 % 20 % 26 % 27 % 28 % 30 % estl , r ateS Avg Ann ' I Div ' d Yield 2 . 6 % 
CAPITAL STRUCTURE as of 3/31/20 15053 15582 17265 18676 
Total Debt $31848 mill Due in 5 Yrs $14562 mill 47.1% 42 1% 436% 443% 
LT Debt $30008 mill LT Interest $800 mill, 1017 0 10600 1088.0 12860 (75% of Cap'I) 4937 2 4787 0 5085 0 5815 0 

19,1% 104% 133% 61% 
328% 307% 29 5% 311% 

Leases, Uncapitalized Annual rentals $164 mill 16559 21839 23018 19420 
No Defined Benefit Pension Plan 10874 21344 24034 29623 

23944 19029 19060 22096 Common Stock 588,247,399 shares 
as of 4/27/20 147% 124% 124% 121% 
MARKET CAP: $133 billion (Large Cap) 206% 252% 26 7% 26 3% 
CURRENT POSITION 2018 2019 3/31/20 206% 225% 20 8% 199% 

($MILL,) -- 10% 22% 24% Cash Assets 29304 8911 8012 

20063 21662 22991 22849 23747 23362 25500 26375 Revenues ($ mill ) 28500 
51.2% 54 4% 57.8% 689% 58.4% 570% 54.0% 54.5% Operating Margin 56.5% 
20920 21080 2105 . 0 19550 1946 0 2206 0 2250 2300 Depreciation ($ mill ) 2450 
6698 0 7950 0 8785 1 92230 95777 90240 9450 10175 Net Profit ($ mill ) 11785 

60 % 13 . 0 % 158 % 293 % 12 . 1 % 142 % 14 . 5 % 15 . 0 % Income Tax Rate 15 . 0 % 
334 % 36 . 7 % 38 . 2 % 404 % 403 % 386 % 37 . 0 % 38 . 5 % Net Profit Margin 41 . 3 % 
27705 29851 34806 40456 24130 5605 0 8000 10000 Working Cap ' I ($ mill ) 15000 
30215 29306 30193 34190 29510 26950 25000 22000 Long - Term Debt ($ mill ) 18000 
25778 28083 29875 25241 12500 9673 . 0 10000 12500 Shr . Equny ($ mill ) 20000 
12 9% 148% 15 7% 16 6% 24 5% 26.4% 28.0% 30.5% Return on Total Cap'I 31.5% 
26 0 % 28 3 % 29 4 % 36 5 % 76 6 % 93 3 % 94 . 5 % 81 . 5 % Return on Shr . Equity 59 . 0 % 
18 8 % 19 8 % 19 4 % 23 2 % 48 6 % 57 0 % 57 . 0 % 49 . 0 % Retained to Com Eq 35 . 5 % 

28% 30% 34% 36% 37% 39% 40% 40% All Div'ds to Net Prof 40% 
Receivables 3580 4057 5009 
Inventory (FIFO) 2940 3584 3682 
Other 1794 1888 2110 
Current Assets -37*TB 18440 18813 
Accts Payable 1207 1371 1338 
Debt Due 4419 2953 1840 
Other 7862 8511 8649 
Current Liab 13488 12835 11827 

ANNUAL RATES Past Past Est'd '17-'19 
of change (per sh) 10 Yrs. 5 Yrs. to '23-'25 
Revenues 100 % 80 % 60 % 
"Cash Flow" 13 0% 125% 65% 

Dwid'2?ds 
13 5 % 13 0 % 65 % 

- - 22 0 % 80 % 
Book Value 20 % - 4 , 0 % 70 % 
Cal- QUARTERLY REVENUES ($ mill,) Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 5464 5810 5773 5802 22849 
2018 5554 6059 5904 6230 23747 
2019 5557 5871 5737 6197 23362 
2020 6161 6350 6450 6539 25500 
2021 6200 6575 6600 7000 26375 
Cal- EARNINGS PER SHAREAB Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 315 327 3 27 2 89 12 58 
2018 347 3 83 369 3 42 14 40 
2019 3 56 397 3 66 3 64 1482 
2020 417 4 . 10 3 . 75 3 . 73 15 . 75 
2021 4 . 15 4 . 35 4 . 25 4 . 50 17 . 25 
Cal- QUARTERLY DIVIDENDS PAID D• Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2016 1 00 1 00 1 00 1,00 4.00 
2017 115 1.15 115 115 4 60 
2018 132 1 32 132 132 5 28 
2019 1.45 145 1 45 145 5 80 
2020 1,60 1 60 

BUSINESS: Amgen Inc is one of the world's largest independent 
biotech medicines company It discovers, develops, manufactures, 
and markets medicines for serious ailments Product sales were 
95 % in 2019 , and includes . Aranesp and EPOGEN ( treat anemia in 
patients with chronic renal failure), Neu/asta and Neupogen (fight 
infections in chemotherapy patients ), and Enbrel [ treats autoim 
Positive news has driven Amgen stock 
higher, of late. Indeed, since our March 
report, the equity has increased in value. 
Although economic challenges (more be-
low) are likely to persist over the near 
term, the company's competitive portfolio 
and pipeline focus have likely contributed 
to upbeat investor sentiment. 
The company recorded decent 2020 
first-quarter results, and reiterated 
its full-year guidance. In the March pe-
riod, sales of $6.161 billion rose 11% above 
the year-ago tally. A favorable product mix 
including Otezla ( psoriasis ) and Repatha 
(lowering LDL cholesterol) helped offset 
lower revenues realized from legacy drugs, 
such as Neupogen ( white blood cell enhan - 
cer) due to the loss of patent protection 
and the introduction of generic competi-
tion. Stock repurchases and cost-
containment initiatives also helped Amgen 
earn $4.17 a share in the first quarter, 
17% higher than last year's result. Given 
management's guidance, we continue to 
anticipate single-digit sales and earnings 
advances over this year and next. 
The emergence of COVID-19 has cast 
some uncertainty, yet we do not 

mune diseases) '19 Research & Development 185% of sales, 
Employs 21,000 Off & dir own less than 1 % of stock, The 
Vanguard Group 82%, BlackRock, Inc. 7.9%, Cap'I Research 
Global Investors, 6.0% (3/20 Proxy). Chrmn, Pres. & CEO. Robert 
A Bradway. Inc DE Addr. One Amgen Center Dnve, Thousand 
Oaks, CA 91320 Tel 805-447-1000 Internet www.amgen.com 

foresee a meaningful disruption to 
Amgen's operations. Indeed, many of 
the company's medicines serve to treat 
patients with serious illnesses. Additional-
ly, Amgen's supply chain continues to 
deliver its therapies to consumer channels 
including pharmacies and doctors' offices 
Moreover, the company continues to ac-
celerate its pipeline endeavors in the 
hopes of gaining further commercial suc-
cess . Notably , lt intends to virtually pres - 
ent data at the 2020 ASCO Conference for 
its clinical findings from its colorectal and 
nonsmall-cell lung cancer studies. 
The company has also focused re-
search endeavors toward a possible 
treatment for COVID-19. First, it has 
been testing Otezla, an existing drug used 
to treat inflammatory diseases such as 
psoriasis as a possible option. Also, it 
recently announced a partnership with 
Adaptive Biotechnologies to identify 
pipeline candidates. 
The recent stock-price action limits 
capital appreciation potential over 
the 2023-2025 span, and long-term in-
vestors should avoid, for now 
Nira Maharcu June 5,2020 

(A) EPS based on diluted shares. Excls non- Id$1 41; '17, d$9.89, '18, d$1 78, '19, d$1.94. $5768/sh 
rec items. '04, d40¢; '05, d2¢, '06, d$1 03, '07, I May not sum due to change in share count or (C) In millions 
d53¢, '09, d32¢, '10, d33¢, '11, d$1 21, '12, I rounding Next earnings report due late July, CD) Div'ds paid in early Mar, June, Sept , Dec 
d$94¢, '13, d96¢, '14, d$2 00, '15, d$1 32, '16, | (B) Ind intangs In '19 $34 116 bill, •Div'd reinvestment plan available 
© 2020 Value Line, Inc All nghts reseived Factual material is obtained from SOUfceS believed to be reliable and is provided without warranties of any kind 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OA OMISSIONS HEREIN This publication is strictly lor subscnber's own, non-commercial, iniemal use No part 
of 11 may be reproduced, resold, stored or transmitted In any pnnted, electronic or other lorm, or used Ior generating or marketing any pnnted of electronic publication, service or product 

Company's Financial Strength A++ 
Stock's Price Stability 90 
Price Growth Persistence 80 
Earnings Predictability 100 
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RECENT 236.03 55.5( P/E Trailing: 55.3\ RELATIVE DIV'D 4 AO PRICE RATIO Median: 51.0/ PIE RATIO 3.07 .v / YLD L O AMERICAN TOWER NYSE-AMT iiil 
TIMELINESS 2 Raised 5/22/20 
SAFETY 2 Raised 12M/15 

TECHNICAL 1 Raised 5/15/20 
BETA 95 (100=Market) 

18-Month Target Price Range 
Low-High Midpoint (% to Mid) 

$131-$315 $223 (-5%) 
2023-25 PROJECTIONS 

Ann'I Total 
Price Gain Return 

HE 113 (+Cml 'Szt 
Institutional Decisions 

202019 3Q2019 4Q2019 
to Buy 546 623 702 
to Sell 545 533 524 

High 43 8 53.5 60 9 
Low 25 5 381 45 8 
LEGENDS 
- 250 x "Cash Flow" p sh 

Relatwe Price Strength 
Options Yes 

Shaded area mdmates recession 

Percent 30 
shares 20 
traded 10 - I| |||Iltl,Ii|Il|.hh 

77 3 85 3 
58 0 67 9 

·/ ';TJT:-iiTT~4.. 
11,1

"l 

1063 
78 4 

..... 

Hld'sw00 413640 410206 411136 
The company was first established as 

American Tower Systems, a Florida-based 
subsidiary of American Radio Systems, in 
July 1995 After a series of acquisitions, the 
company was spun-off from American Radio 
in January 1998. An initial public offering ol 
27,861,987 common shares, priced al 
$23.50, under the American Tower Corp. 
moniker was completed in July 1998. Credit 
Suisse First Boston was the lead un-
derwnter. On January 1, 2012, American 
Tower began operating as a real estate in-
vestment trust (REIT). 
CAPITAL STRUCTURE as of 3/31/20 
Tot. Debt $24577 4 mill Due in 5 Yrs $9440 0 
mill 
LTDebt $21937.4 mill. LT Interest $745.0 mill. 
(LT interest earned. 3 Ox, 
total interest coverage 3.5x) (86% of Cap'1) 

No Defined Benefit Pension Plan 
Common Stock 443 31 mill shs 

MARKET CAP: $105 billion (Large Cap) 
CURRENT POSITION 2018 2019 3/31/20 

104 1 1183 155 3 168 6 242 0 260 4 Target Price Range 
86 8 831 102 5 1304 153 9 1743 2023 2024 2025 

320 

~- --'- -- -200 - lilli 160 
120 
100 
80 
60 

40 

% TOL RETURN 4/20 
THIS VL ARITH · 

STOCK ]NDEX -18 
1 yr 24 0 -15 6 -

iiiiiiiiiiiiiiiiiiiili||l|lll-I[illl11 ||~m@®[|11111[f[~-lliiliill~lf]Iliiillli-11111iiillliiiiiiiiiiiiii 
2010 2011 2012 20-3 2014 2015 2016 2017 2018 2019 

4 98 6 21 728 851 1034 11 26 1355 15 54 16 87 1712 
2.10 2,42 3.24 3.42 4.57 4.45 5.81 6.72 7.99 7.90 

92 .99 1.60 1.38 200 1.41 1 98 2 67 2.77 4.24 
-- .90 1.10 1.40 1.81 2.17 262 3.15 3.78 

87 1 33 1 44 1 83 2 46 1.72 1 60 1 87 2 07 2 24 
8,78 8 35 904 8 95 9 97 15 69 1584 14 56 1210 1141 

398 68 393 72 395 10 395 02 396 71 423 89 427 10 428.82 441 06 442 89 
NMF NMF NMF NMF NMF NMF NMF NMF NMF NMF 
NMF NMF NMF NMF NMF NMF NMF NMF NMF NMF 

-- -- 13% 14% 15% 1.8% 22% 20% 21% 19% 
1985 3 2443.5 28760 33614 4100 0 4771.5 5785 7 6663 9 7440 1 7580 3 
62.7% 60.4% 635% 621% 624% 62.1% 584% 55 7% 540% 589% 
460 7 555 5 644 3 800 1 10038 12853 15256 1715.9 21108 17784 
374.8 396 5 637.3 551 3 824.9 685.1 956.4 1238.9 1236 4 1887.8 

327% 24.7% 153% 11.0% 72% 190% 13.8% 2.4% NMF NMF 
189% 162% 222% 164% 201% 14.4% 165% 186% 16.6% 249% 
862.0 63.2 197 3 27 9 d981.7 d203.5 58 6 d474.0 d2304.8 d29339 

5512.5 7134.5 8693 3 14408 13711 17069 18295 19430 18405 21127 
3501 4 3287 2 3573 1 3534 2 3953 6 6651 7 6763 9 6241 5 53361 5055 4 

55% 53% 68% 43% 63% 41% 52% 63% 70% 88% 
107% 121% 178% 156% 209% 10,3% 141% 199% 232% 373% 
107% 121% 79% 33% 102% NMF NMF NMF NMF NMF 

·· -- 56% 79% 51% 116% NMF 98% NMF NMF 

3 yr 100 3 ·2 4 
5 yr 177.8 12.2 

2020 2021 ©VALUE LINE PUB. LLC 23-25 
17 . 95 19 . 05 Revenues per sh 22 . 30 
8 . 30 9 . 10 " Cash Flow " persh E 10 . 90 
4 . 25 4 . 90 Earnings per sh A 5 . 35 
445 5 . 09 Div ' ds Decl ' d per sh D 6 . 73 
2 . 20 225 Cap ' I Spending persh 2 , 40 

12 . 45 12 . 85 Book Value per sh B 18 . 40 
441.00 439.00 Common Shs Outst'g C 435.00 
so / d ngms are Avg Ann ' I P / ERatio NMF 

Value Line Relative P / E Ratio NMF 
estililes Avg Ann ' I Div ' d Yield 2 . 5 % 

7925 8360 Revenues ($ mill ) 9700 
59 . 0 % 59 . 0 % Operating Margin 62 . 0 % 

1925 2050 Depreciation ($ mill ) 2400 
1875 2150 Net Profit ( Smill ) 2330 
NMF NMF Income Tax Rate NMF 

23.7% 25.7% Net Profit Margin 240% 
d2500 d2000 Working Cap ' 1 ($ mill ) d240 
21500 22000 Long - Term Debt ( Smill ) 24000 
5500 5650 Shr . Equity ($ mill ) 8000 
8 . 5 % 9 . 0 % Return on Total Cap ' I 8 . 5 % 

34 . 0 % 38 . 0 % Return on Shr . Equity 29 . 0 % 
NMF NMF Retained to Com Eq NMF 
NMF NMF All Div ' ds to Net Prof NMF 

($MILL.) 
Cash Assets 1208 7 1501 2 1326 0 
Receivables 459 0 462 2 623 9 
Other 717 4 590 4 555 0 
Current Assets 23851 2553 8 2504 9 
Accts Payable 1308 148 1 1206 
Debt Due 2754 8 2928.2 2640.0 
Other 1804.3 24114 2393 8 
Current Liab 46893 54377 51544 
ANNUAL RATES Past Past Est'd '17-'19 
of change (per sh) 10 Yrs. 5 Yrs, to '23-'25 
Revenues 13 5% 180% 60% 
" Cash Flow " 17 . 0 % 18 5 % 5 . 5 % 
Earnings - - 17 . 5 % 75 % 
Dividends -- -- 105 % 
Book Value 3.0% 70% 95% 

Cal- QUARTERLY REVENUES ($ mill.) Full 
endar Mar.31 Jun. 30 Sep. 30 Dec. 31 Year 
2017 16161 1662 5 1680,7 1704,5 6663 9 
2018 1741 8 1780 9 1785 5 2131 9 7440 1 
2019 18134 1889.6 19536 1923.7 75803 
2020 1993 1 1951 . 9 1970 2010 7925 
2021 2040 2080 2100 2140 8360 
Cal- EARNINGS PER SHARE A Full 

eqgar Mar.31 Jun. 30 Sep. 30 Dec. 31 Year 
2017 .67 .80 69 .51 2 67 
2018 63 69 83 62 2 77 
2019 89 96 1 12 1 26 424 
2020 . 93 1 . 04 1 . 08 1 . 20 4 . 25 
2021 1 . 00 1 . 10 1 . 30 1 . 50 4 . 90 
Cal- QUARTERLY DIVIDENDS PAID [) Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2016 51 53 55 58 2 17 
2017 62 .64 66 70 2 62 
2018 75 77 .79 .84 315 
2019 .90 92 95 1,01 3 78 
2020 1,08 

BUSINESS: American Tower Corp. (operates as a REID is the 
largest independent operator of wireless telecom and broadcast 
towers. As of 12/31/19 Had 40,974 sites in the U S and 138,546 
sites overseas, including Mexico, Brazil, Germany, India, and S Af-
nca. Leases sites to wireless providers, such as cellular, mobile 
radio, and TV programming Cust representing 49% of rev. incl 

American Tower posted good first-
quarter results. Revenues increased 10% 
in the latest three-month stretch, with 
growth i n the United States (+11%) and 
Africa (+57%) more than offsetting lack-
Iuster demand in Asia (-1%), Europe 
(+3%), and Latin America (+1%). Mean-
while, acbusted funds from operations 
(AFFO), a more relevant measure than 
earning·s for the wireless tower sector, ad-
vanced 5%, year over year, hampered in 
part by a loss on the retirement of long-
term obligations, and unfavorable foreign 
exchange rates. 
The coronavirus pandemic presents 
some near-term challenges. The compa-
ny generated 45% of March-period proper-
ty revenues overseas, including a few mar-
kets (most notably India) that have been 
less effective at containing the outbreak. 
In addition, the pandemic could adversely 
affect AMT's tenants and vendors, make 
access to capital more difficult and costly, 
and will likely result in higher-than-
normal foreign exchange volatility 
But the rollout of 5G networks is a 
long-term opportunity. During 2019, 
AT&T, Verizon, T-Mobile US, and Sprint 

AT&T, Verizon Wireless and T-Mobile US/Sprint Acq'd SpectraSite 
(2005), 51% interest in Viom Networks Limited (2016) Has 5,454 
employees Chrmn & CEO James D Taiclet Olf /dir own less 
than 1% of common stock, Vanguard Group, 13 2%, BlackRock, 
7.2% (4/20 proxy). Addr 116 Huntington Ave , Boston, MA 02116. 
Inc · DE Tel 617-375-7500 Internet www americantower com. 

accounted for 89% of American Tower's 
domestic property revenues. (On April lst, 
T-Mobile US and Sprint completed their 
long-awaited merger.) We expect the wire-
less industry to focus on improving 
network quality and capacity, including 
the ongoing buildout of 5G capability, driv-
ing demand for AMT's services. 
In all likelihood, AFFO will grow 
59/>-6% in 2020, though growth may ac-
celerate to 9%-10% in 2021. We look for 
the top line to expand a more-modest 
4%-5% this year, to $7.93 billion, since the 
economic disruption caused by the 
pandemic may hamper results in the near 
term. Revenues may improve another 
5%-6% next year, to $8.36 billion, depend-
ing on the level of economic activity at 
home and abroad. 
American Tower shares are ranked to 
outperform the broader market in the 
coming six to 12 months (Timeliness: 
2). However, at the recent price, total re-
turn potential 3 to 5 years out is limited. 
Moreover, the dividend yield is below the 
Value Line median and American Tower's 
closest competitor, Crown Castle. 
Sharif Abdou May 29,2020 

(A) Diluted earnings. Earnings may not sum 1 (C) In millions (E) Represents consolidated adjusted lun(Is 
due to roundlng. Next earnings report due late ~ (D) Company paid a special dlv. of $0.35/share I from operations (AFFO). Target Pnce Range 
July on December 12,2011 Qtly div histoncally I based on 2023-25 AFFO per share x 25 0 
(B) Incl intang In '19· $18 5 billion, $41 72/sh | paid April, July, October, and December 
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